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tion in other industries. 


A very high level of building operations is not 
fully supported by statistics of prices and of produc- 
The volume of business is 
apparently increasing somewhat, however, as indicated 
by freight loadings, and there is fair prospect that the 
Summer drop may not be large. Speculation is too active. 








HE week’s_ records 
show a very high level 
of building contracts 
awarded in April, a 
rise in the average 
commodity prices this 
week, and some im- 
provement in the level 

L ' of freight loadings as 
compared with last year; but on the 
whole the current statistical picture 
is not very definitely one of business 
improvement. In the automobile in- 
dustry, although production  con- 
tinues at near capacity in the case 
of most manufacturers, there are in- 
dications that Spring retail business 
has been somewhat disappointing. 
The cotton textile industry faces a 
new embarrassment in a sharp rise 
in the price of raw material. Taking 
the whole business field into view, it 
appears that there is a fair increase 
in some directions, but that the un- 
evenness of conditions is almost as 
conspicuous as the gain in individual 
lines. 

What really most concerns sound 
banking opinion, and warrants the 
concern of every realistic observer 
of business, is the excessive expan- 
sion of bank credit the country over, 
and the decreasing margin of Fed- 
eral Reserve credit—this latter mar- 
gin having reached dimensions 
which warrant some uneasiness as 
to its adequacy in case an early and 
severe reaction in the stock market 
should give rise to general liquida- 
tion. 

To take up first, however, the 
week’s records of production and 
prices, we find a striking rise in the 
commodity price average, The An- 

















nalist index for May 1 standing at 
152.0. This advance, which is a rise 
of two points from the revised figur« 
for April 24, is due to the furious 
speculation in cotton and _ grain, 
which raised the weighted average 
of farm products from 157.7 a week 
ago to 162.0 last Tuesday, the latter 
being the highest level for this group 
since August 13, 1925. Speculation 
in both these commodities has met 
with some setbacks during the week, 
and it seems fairly clear that the 
prices have been driven up unduly 
far. Particularly in the case of cot 
ton, the crop prospects of which may 
change almost diametrically between 
this time and August, the specula 
tive advance is to be distrusted. The 
rise of the week indicates nothing as 
to the general level of commodity 
prices, and is to be heavily dis 
counted as an incursion of the stock 
market temper into commodity 
markets where this speculative craze 
has very much exaggerated the sig 
nificance of probably transient crop 
factors. 

Building contracts for April, al- 
though the F, W. Dodge Corporation 
has not yet announced the final fig- 
ures, indicate the probability that 
the total will be a record figure for 
all time. The relation of this record 
figure (if it proves to be such) and 
of the high totals of preceding 
months to the course of business has 
received a new interpretation this 
week from an economist who asserts 
in print that the steadily high level 
of construction is not the cause of 
good business, but is, on the contrary, 
the result of good business. Neither 
explana- (Continued on Next Page) 
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tion seems to this writer satisfactory, 
because during the business recession of 
the last half of 1927 the high level of 
building operation showed its failure as 
an efficient maintainer of the general 
business level; and because the general 
state of business at present certainly is 
not such as to produce a record volume 
of building construction. The more ob- 
vious and quite certainly the sounder ex- 
planation is the vast amount of credit 
available. 

Freight loadings for the latest week 
reported, that ended April 21, narrow 
the gap between this year and last year 
to a little less than 6,000 cars. This 
fact, together with an increase of 11,000 
ears of miscellaneous freight over last 
year, and a moderate increase also of 
manufactured freight, indicates that 
goods distribution is coming nearer the 
level of 1927. 

The significance of the miscellaneous 
freight shipments, however, may be 
somewhat qualified by the fact (as 
reported by Automotive Industries) that, 
while distribution of cars from the fac- 
tories has been in great volume, “April 
retail business has not been satisfactory. 
Poor weather has been largely responsi- 
ble,” says Automotive Industries, “though 
some centres find an explanation in the 
heavy March sales, which are said to 
have represented in many instances nor- 
mal April business. Sales on the Pacific 
Coast were uniformly lower than in 
April, 1927.” It is probable enough that 
good weather in May will stimulate 
retail sales, but there seems some pros- 
pect that Spring sales as a whole will 
not come up to the expectations of the 
industry as a whole. 

With regard to the barometric steel 
and iron industries a very definite im- 
pression is hardly possible before the 
complete figures for last month are at 
hand, though there are indications of a 
sort in the current statistics. The 2.7 per 
cent. increase in the daily rate of pig 
iron production in April, in place of the 
usual seasonal decrease of between 4 and 
5 per cent., nevertheless leaves the April 
rate lower than in any other April since 
1922, and must be taken apparently to 
indicate poorer marketing prospects than 
in previous years at this time. 

On steel, the reports of The Iron Age 
do not furnish a consistent picture. Pro- 


duction continues in the Chicago district 
at above 90 per cent. of capacity, and the 
ratio of new orders to shipments seems 
to have risen sharply within the past 


week. In the Pittsburgh district, how- 
ever, there is a different story, with new 
orders declining, .and with operations 
for the industry apart from the Chicago 
section down some 5 per cent., to about 
80. The prospects for May do not seem 
to be very clearly outlined, but there is 
apparently a fair chance that the inflow 
of small orders will prevent any serious 
reduction in the level of operations. Steel 
prices have shown further weakness and 
are now back to the low levels of last 
year. Pig iron is also somewhat lower, 
The Iron Age composite price having 
dropped 8 cents a ton to $17.59. 

There is evidently growihg concern 
over the inability or unwillingness of the 
Reserve Banks to reverse effectively 
their easy money policy of last Summer. 
The current circular of the National 
City Bank of New York points out the 
very small percentage of surplus in the 
hands of interior banks, and emphasizes 
the fact, which is becoming almost daily 
more conspicuous, that the continuance 
of the speculative course in the stock 
market rests on a direct outpouring of 
Reserve Bank credit which is reducing 
Reserve Bank reserves so much that a 
sudden and severe break in the market 
might find those reserves scarcely ade- 
quate for the heavy demands that would 
be made upon them. 

As this article pointed out lately, there 
are political considerations of more or 
less weight which tend to discourage an 
effective control of the current specula- 
tion in securities. In addition, the testi- 
mony of Dr. Miller, a member of the 
Reserve Board, before a House commit- 
tee—testimony in which he announced 
himself as having opposed the system’s 
easy money policy of last July, and in 
which he also declared that the board 
itself was rather surprised and discon- 
certed by the outcome of that policy— 
suggests an unsureness of grasp on the 
situation. At this writing the La Fol- 
lette resolution has been softened to 
the point of merely asking the Reserve 


Board to “admonish” the Reserve Banks | 


against excessive loans for speculative 


purpose; and to directing the board to } 
recommend such legislation as it may | 


think desirable for keeping speculative 
credit within reasonable bounds. 

This is not likely to be the last of 
Congressional action, however, for ap- 
parently trustworthy information from 
Washington forecasts a bill two probable 
provisions of which are (1) increase in 
reserve requirements of member banks; 
and (2) authorizing Reserve Banks to 
refuse rediscount to member banks when 
those banks’ brokers’ loans exceed a 
specified proportion of total loans and 
discounts. BENJAMIN BAKER. 





FINANCIAL MARKETS 


HE market has recovered unexpect- 


edly well from the unsettlement oc- 
casioned by the rediscount rate ad- 
vances. A number of the railroad stocks 
and two or three of the better known 
industrials indeed have broken through 
into new high ground. It must be ad- 


mitted on the other hand that in some 
respects the rally has been a trifle un- 
A number of prominent stocks, 
General 
Electric and Montgomery Ward, have 


even. 


notably United States Steel, 


rates, and it now looks much as 
though some one had sold in anticipation 
of this event in order to protect the 
market afterward. 

The market has for weeks been singu- 
larly insensitive to unfavorable develop- 
ments in the money situation. The suc- 
cessive shocks of Reserve bank security 
sales, gold losses, advances in the open 
market rate of interest, and finally the 
marking up of the rediscount rate to 4% 
per cent. have produced only short de- 


very 
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so far failed to recover any important clines, and these have al! been followed 


portion of the ground they lost over the 
past fortnight. 

From Friday down to Thursday’s close 
the general trend of the market was up- 
ward. General Motors, American Can 
and Hudson were particularly prominent 
in the advance. There was considerable 
although rather irregular strength in 
the railroad stocks, and a number of the 
oils moved higher. 

Some such rally as this was, of course, 
inevitable, unless the long expected gen- 
eral break was actually to begin. The 
market had declined for a week before 
and for several days following the an- 
nouncement of the advanced rediscount 
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by substantial rallies. Whether this rep- 
resents extraordinarily powerful and dar- 
ing manipulation, the downright stupidity 
of the new stock trading public, or the 
discounting of some as yet generally 
unknown bullish development remains to 
be seen. 

The market’s outstanding characteris- 
tic, aside from its ability to rally in the 
face of bad money news, continues to be 
the unusual irregularity of the move- 
ments in individual stocks. 

The political campaign will soon be a 
major factor in stock market psychology. 
The nominating conventions are only a 
few weeks away and it is distinctly pos- 
sible that something which is to be 
brought out then may prove the explana- 
tion of the mysterious firmness of stocks. 

President Coolidge has, of course, 
stated emphatically that he does not in- 
tend to be a candidate this year. But, 
as Lowden remarked at the time this an- 
nouncement was first made, “No man 
ever ran away from the Presidency.” 
There is, of course, the third term diffi- 
culty, but the votes lost for this reason 
might easily be made up in other direc- 
tions. There is good reason to believe 
that Wall Street would regard the out- 
come of a campaign of Coolidge agningt 
Smith as not in the least doubtful. 

If the Reserve authorities really wish 
to break. the stock market it would be 
well for them to be about it. Half-way 
measures have been tried and have pro- 
duced no effect whatsoever. Either 
something vigorous should be done at 
once or the whole farce of restraining 
speculation should be definitely aban- 
doned. Certainly the present policy of 
cutting the dog’s tail off by inches has 
proved an utter failure. A. McB. 
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Rise in Time Money Forecasts Decline in Stocks; 
Rediscounts Increasing 


By D. W. ELLSWORTH 





HE most striking de- 
velopment of the 
month in the money 
market has been the 
sharp rise in time 
money rates. In April, 
as shown by Chart 2, 
the average rate on 
60-90-day maturities, 
adjusted tor seasonal variation, was 5.02 
per cent., as against 4.55 per cent. in 
March and 3.98 per cent. as recently as 
last December. The April figure, as the 
chart shows, is not only the highest since 
October, 1923, but also makes April the 
first month since March, 1923, that the 
curve of seasonally adjusted time money 
rates has crossed the 5 per cent. line 
following a period of easy money. 

This is stated not as an unrelated fact 
of interest: to statisticians, but because 
of its practical significance with respect 
to the future of the stock market; for 
if stocks continue to advance, it will be 
the first time since 1902 that stocks 
have not declined after time money 
rates, adjusted for seasonal variation, 
rose above 5 per cent. Even in 1902 the 
advance was moderate and of compara- 
tively short duration. 

In 1923, the year which provides the 
most recent example of the way tighter 
money invariably chokes the stock mar- 
ket, the time money curve crossed the 5 
per cent. line in March, the month in 
which the bull market which began in 
1921 culminated. Then, as now, tighter 
money was brought about partly by the 
open market operations of the reserve 
banks, as shown by the drop in the curve 
of United States Securities on Chart 3. 
A more powerful influence at that time, 
however, was the rise in business activ- 
ity which culminated in April and May; 
and although that factor is less influen- 
tial at present, it is potentially a factor 
to be reckoned with, as is also the fact 
that the reserve banks have on hand a 
considerably larger amount of Govern- 
ment securities than they had in March, 
1923. There is also the fact that where- 
as in 1923 gold was flowing in, it is now 
flowing out, April exports, according to 
preliminary figures, having nearly 
equaled or possibly exceeded the record 
exports of March. 

Previous to the war the rise of time 
money rates, adjusted for seasonal vari- 
ation, above the 5 per cent. line was, 
with the exception noted, invariably fol- 
lowed by sharp declines in the stock 
market. This was true in 1913, although 
time money rose above 5 per cent. only 
for one month, and in 1906 the time 
money curve crossed the 5 per cent. line 
in January, the month which marked the 
culmination of one of the greatest bull 





Chart 3. 
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markets in history and the beginning of 
the decline which ended in the panic of 
1907. 

Commercial paper rates continue to 
lag behind in the general upward move- 


about 
July. 


Jower rates in May, June 


With gold exports continuing on an 


increasing scale, as shown by Chart 


and with demand for commercial credit 


Chart 1. 
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ment in short term money rates. This, expanding, as shown by Chart 4, 


however, is a well-known characteristic 
of that class of paper; time money is 
always more sensitive to money market 
changes than commercial paper; and at 
present it is doubly so for the obvious 
reason that the current expansion in 


only available source of additional credit 


at the moment seems to be in the open 


market operations of the Reserve banks 
But the Reserve banks, in line with their 
announced intentions, have recently 
further sales of Government securities 


made 


Chart 2 





+ 


| 
| 
} 
| 
| 
+ 
| 
| 
| 


220t— 


8 
fe) 





® 
fe) 


| 
} } 
| 4 


COMMERCIAL PAPER RATES | \ 
—4-6 MONTHS + By rs 








s 


STOCK PRICES-DOLLARS 


B 
° 








INTEREST RATES AND INDUSTRIAL STOCK PRICES 


A 


TIME LOANS 
60-90 DayS* 





I we 








% 
120 MH = 
r Ay b j A : 
Be | 

APL: Spf 

Z se ae i | [£4 MONTHLY PRICE RANGE 

ts .;B | i , 25 INDUSTRIALS 
v 4 | | 








| a1 Mf | 
| md 


- = 
(SI 


9 1920 -1921 1922 - 1923 





| 
| | 
+ + oa 
4 
4 ADJUSTED FOR } 
SEASONAL VARIATIC 
1924 1925 


1926 1927 928 


anne 





bank credit is preponderantly the result 
of stock speculation. 

Scarcely less striking than the sharp 
rise in time money has been the recent 
sharp increase’in discounts for member 
banks at the Federal Reserve Banks, 
as shown by Chart 3. In the past such 
imereases have been accompanied by in- 
creased firmness in commercial paper 
and unless the member banks are able 
in the near future to liquidate their in- 
debtedness to the reserve banks, as seems 
extremely unlikely, the prospect is that 
commercial paper rates will at least hold 
at their present levels in the face of sea- 
sonal influences which ordinarily bring 


as shown by Chart 3, thus thirewing fur- 
ther influence on the of higher 
money. 

In some quarters the increase in redis 
counts has been interpreted as indicating 
a continuation of the lenient attitude of 
the Reserve banks toward the current 
expansion in the mount of credit devoted 
to speculative transactions. It has been 
pointed out that the “sale of $82,000,000 
securities signifies a withdrawal of funds 
from the market, but it should be noted 
that it did not equal by over $100,000,000 
the credit issued through rediscounts 
* * * It is evident that the reserve au- 
thorities are not inclined to radically re- 


side 


t credit. Contrary to a common ex 
pectation, the discount rate of the New 
York bank was not raised on April 26, 
ugh a large part of the increase of 
ounts for the system occurred at 

The bank contented it 
th reducing its security holdings.”* 
ranting that up to now the Reserv 
have been all too lenient in their 

t policies, their most recent moves 
» show that they are at last pre 
definite action toward 
lucing brokers’ loans. } The Reserve 
have no direct control over thé 

] f rediscounts of member banks 
ther can they control internationa 
vements except through control 

the money market or in conjunction 
imilar money market control by 
oreign central banks. _An increase in 
rate is futile, moreover, 
l the increased rate is effective; 
leed, if the ground is not properly 
advance an increased dis 
ate may immediately defeat it 
purpose by attracting gold 


institution. 


; tak 
LO vaxke 


scount 


area in 


fron 


What the Reserve banks have done i 
e interior rediscount rates (at Bos 
hicago, St. Louis, Minneapolis and 

1). The result has been a with 

al of funds from the New York 
a sharp increase in time money 

1 loan rates and increased redis 


‘ork. With other sources of ad 
credit lacking, each increase in 
li ints at the New York Reserve 
Bank tightens the grip of that bank on 
N York money market. The Re 
banks are thus in a much stronger 
for making an increased redis 
count rate effective now than they were 
2 month ago. And there is also to be 
considered the fact that they still had, 
25, some $300,000,000 in Gov 


on April 
ernment securities which can be disposed 
' if necessary. 
Gold exports in April were about as 
high as those in March, the previous 
1igh-record month. Of the $94,000,000 


exported, however, about $46,000,000 con 
isted of gold released from earmark so 
that the net loss for the month, taking 
into account imports of around $4,000,000, 
as about $45,000,000. Preliminary fig- 
ires on April gold movements are shown 
in Table I. 
The $46,000,000 released from earmark 
net figure, however, and since ship 
France during the month 
to about $72,000,000, all of 
presumably had been previously 
it is evident that an addi- 
amount of about $26,000,000 of 


ments to 
amounted 
which 
earmarked, 


Chart 4. 
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averages of weekly data, 


adjusted 
for seasonal varjation. 





_ *Monthly Review of the National City 
Bank of New York for May, 1928, page 4. 
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gold was earmarked for the account of 
France or of some other foreign central 
bank during the month. 


TABLE I 
GOLD MOVEMENT IN APRIL 
Exports to 
France - $71,741,000 
Italy 6,000, 00U 
Germany 5,358, 000 
Argentina 3,500,000 
Uruguay 3,000,000 
Brazil 1,680,000 
England 1,465,000 
Other countries (approx.) 2,000,000 
Total exports (approx.) $94, 800, Hk 
Imports from 
Greece , $3,406,000 
Other countries, chiefly Latin 
America 400,000 
Total imports (approx.) $3,800,000 
Net exports 1,000,000 
Net release from earmark 45,700,000 
Net gold loss $45,300,000 
Chart 5.: 
“ ee 
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At the end of April the monetary stock 
of gold of the United States, estimated 
on the basis of preliminary figures, was 
around $4,260,000,000, the lowest since 
December, 1923, and a decrease of about 

350,000,000 from the peak figure of last 


ability of an increase in the New York 
rediscount rate. 

Brokers’ loans rose sharply the first 
week in April and from then on there 
was a monotonous succession of new high 
records. Chart 6 shows the height to 


Chart 6. 
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April, which was $4,610,000,000. 
Exchange rates on gold countries were 
generally firm until along toward the end 
of the month, when an easier tendency 
set in. This decline in foreign currency 
quotations, particularly in sterling, was 
attributed to apprehension over the prob- 


which the average weekly figures rose 
in April and the extent to which the 
further increase has been caused by loans 
for account of correspondent banks, that 
is, for other than the account of the 
reporting member banks in New York. 
The raising of interior discount rates had 


the effect of bringing about a contrac- 
tion in loans for account of out-of-town 
banks shown in the weekly statement of 
April 25, but the more 
than offset by increases in loans for ac- 
count “of others,” which are derived from 
funds lent in the New York market by 
corporations and foreign banks ‘and in 
loans “for own account.” The net change 
in the composition of the brokers’ loans 
total from the end of March to the end 
of April, is shown in Table II: 


decrease was 


TABLE II 
BROKERS’ LOANS 
(New York Reports Member Bank Figures) 

(Millions) 
Ape. 28. Mar. 28. Ch’ge 
For own account... $1,200 $1,121 + Bo 
For out-of-town banks 1,614 1,427 +187 
For account of others. 1,331 1,278 + 53) 
RE $4,144 $3,825 +319 


In the same period, loans secured by 
stocks and bonds for all reporting mem- 
ber banks in the Federal Reserve System 
rose by about $280,000,000, and the aver- 


age weekly figure for April was, of 
course, the highest on record. “All other 
loans and discounts” of all reporting 


member banks also rose to a new high 
record in April, both with and without 
allowance for seasonal influences. The 
probability that some of this increase has 
been due to greater speculative activity 
in commodities additional 
grounds for the expectation of an early 
increase in the New York rediscount 
rate, although political “expediency,” it 
must be admitted, is still a powerful 
factor in the situation 


furnishes 


American Fire Insurance in 1927: First Underwriting 
Profit Since 1919 


By ARTHUR RICHMOND MARSH 


CXS} OMPILATION of the 
operating and finan- 
cial statistics of 
American fire insur- 
ance companies for 
the year 1927 has now 
proceeded far enough 
to enable us to obtain 
a fairly accurate idea 
of the outcome of the year’s business and 
of the resources of the companies at the 
beginning of the new year. In its issue 
of April 19 the well-known insurance 
statistical journal, The Spectator, New 
York, has published a conspectus of the 
1927 operating figures of 255 stock fire 
insurance companies doing business in 
all parts of the United States—com- 
panies which write approximately 80 per 
cent. of the fire and allied insurances 
written in this country. 

It is true that the figures given in 
this conspectus are lump-sum figures for 
all insurances written, the various lines 
written by the companies not being dif- 
ferentiated. Hence it is not pussible to 
obtain from them the results achieved 
by the companies in each distinct branch 
of their business. Thus we shall have 
to await the publication of the annual 
statistics of the National Board of Fire 
Underwriters some three weeks hence, to 
ascertain just what happened last year 
with respect to fire insurance proper, 
as distinguished from automobile insur- 
ance, inland marine (or transportation) 
insurance and the other forms of cover- 
age which fire insurance companies now 
generally issue. 








First Underwriting Profit Since 1919 


None the less, the figures we now 
have are amply sufficient to permit safe 
conclusions as to last year’s experience 
of each of the 255 stock companies in 
The Spectator’s list, as well as the com- 
bined experience of these companies in 
their capacity as carriers of fully four- 
fifths of all the fire insurance required 
by the American people. 

The figures are more favorable from 





both an underwriting and a financial 
point of view than those of any preced- 
ing year since 1919. As is well known, 
for the long succession of years from 
1920 to 1926 American fire insurance 
companies had to contend with an appa- 
rently irresistible tendency of their fire 
losses to increase more rapidly than their 
premium income, with the result that 
year after year their underwriting ac- 
count showed a loss instead of a profit. 


Freedom from Dependence on Securities 


As against this uncomfortable state of 
affairs, to be sure, the companies got 
the benefit of a continuous and at times 
rapid increase in the market value of 
the securities in which their capital, sur- 
plus and reserves were invested, so that 
the final result of each year’s total 
operations was a substantial increase in 
the companies’ financial strength. This 
manner of overcoming underwriting 
losses, however, has all along been re- 
garded by prudent fire insurance execu- 
tives as economically indefensible, since 
clearly nobody can foretell when the 
securities markets may begin to decline 
instead of advancing. in which event 
some part of the gain in the book value 
of the securities held by the companies 
would necessarily disappear. Hence 
much relief has been felt in fire insur- 
ance circles by reason of the fact that 
in 1927 the tide of adverse underwriting 
experience began to turn and the under- 
writing account at least showed a mod- 
erate balance of profit. 

Inasmuch as this operating improve- 
ment was accompanied by a further sub- 
stantial advance of the prices of such 
investment securities as fire insurance 
companies are permitted by law to hold, 
the companies’ balance sheets made an 
extremely good showing at the end of 
the year, their present financial strength 


being far and away greater than it has 
ever before been. 


Sharp Decrease in Fire Losses in 1927 


The outstanding feature of American 
fire underwriting experience in 1927 was 
the sharp decrease in the amount of the 
loss payments which the companies had 
to make. This decrease, of course, was a 
reflection of the sudden and relatively 
large decline in the total fire losses of 
the country. According to the monthly 
fire loss figures for the United States 
and Canada, which are compiled by The 
New York Journal of Commerce, the 
extent of this decline for the two coun- 
tries was nearly $73,000,000, all but a 
small part of which naturally fell to the 
United States. The total loss payments 
of 255 fire insurance companies, how- 
ever, decreased by only $48,140,619—i. e., 
from $519,462,624 in 1926 to $471,322,005 
in 1927—though the magnitude of this 
decrease from one non-conflagration year 
to the next is probably without parallel 
in American fire insurance history. At 
any rate, it was sufficient to give the 
companies an underwriting profit in place 
of the underwriting losses they have so 
long had to endure. 


New Buildings Cut Premiums—and 
Losses 


A second feature of last year’s fire 
underwriting experience which may cause 
surprise in some uninformed quarters 
was a decrease of almost $21,000,000 in 
the total amount of the premiums written 
by the 255 reporting companies—the ex- 
act figures here being $929,632,510 for 
1927, against $1,052,416,334 for 1926. 
Properly analyzed and interpreted, this 
apparent loss of premium income is at- 
tributable to two distinct causes or sets 
of causes, neither of which signifies any 
real contraction of the volume of the com- 





panies’ business. On the one hand, as has 
been made clear by the general business 
statistics for the past year, the United 
States experienced in 1927 both a mod- 
erate decrease in industrial and other 
production and also some decline of the 
general price level, both of which phe- 
nomena should naturally have resulted in 
a corresponding decrease in the aggre- 
gate value of goods in process of produc- 
tion and distribution which were covered 
by fire and allied insurances. 


More important than this cause of 
lessened premium income, however, is the 
effect upon premium rates, and hence 
upon total premiums written, of the 
enormous replacement of old high rate 
buildings by modern low rate buildings 


which is in progress in virtually every 
city in the land. Through this process the 
total amount which the fire insurance 
companies have at risk on buildings and 
their contents is increasing by leaps and 
bounds, but at the same time the #verage 
premium charged per $100 of insurance 
is falling with almost equal rapidity, 
owing to the large allowances made for 
scientific construction and better protec- 
tion against fire. 

Temporarily the effect of this declining 
average rate of premium is to reduce 
somewhat the companies’ total premium 
income, but in the long run the companies 
will certainly be the gainers from the 
change. It should be added at this point 
that the total income of the 255 com- 
panies from all sources (including income 
from investments) was last year $1,052,- 
416,334, a decrease of only $5,841,406 
from the total income for 1926. 


Large Gain in Book Assets 


Turning now to the matter of the gen- 
eral financial condition of the 255 report- 
ing fire insurance companies at the end 
of 1927, we find that the aggregate book 
value of their assets on Dec. 31, 1927, 
was $2,094,915,259—an increase of no less 
than $217,655,217 over the total shown 
on Dec. 31, 1926. This large gain was 
made, moreover, after the American com- 
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panies in the list had paid to their share- 
holders dividends amounting to $50,385,- 
131, or $5,588,881 more than the dividend 
total for 1926. It goes without saying 
that a large part of this remarkable in- 
crease in the book value of the com- 
panies’ assets is attributable to the con- 
tinued rise of security prices, but the in- 
creased financial strength of the com- 
panies therefrom is none the less ap- 
parent. 


Remarkable Increase in Reserves 


By way of detail it may be remarked 
that increases of stock capital by sundry 


American companies during 1927 con- 
tributed $21,156,862 to the year’s gain in 
total assets; that the net surplus of the 
companies as a body increased during 
the year by $139,152,502—i. e., from $541,- 
448,444 to $680,600,946—though part of 
this increase in surplus was due to large 
payments into surplus as premium or 
new stock issued; and that the companies’ 
unearned premium and loss payment re- 
serves increased by the large sum of 
$57,345,853 notwithstanding the decrease 
of almost $21,000,000 in the sum-total 
of premiums which the companies wrote. 

Of all these increases perhaps the most 


interesting for fire underwriting exper 
ence is that of more than $57,000,000 
the companies’ reserves, since this clea 
ly indicates that under conditions 
constantly falling average 
per $100 of insurance co 
continuous increase in the 
the business written 
policies the percentage 


premiun 
mbined wit} 
proportior 
under long-ter: 


premiun 


come that must be credited to reserves 


constantly rises. 


New Stability Achieved 
From the standpoint of the 


public, and also from that of investo 








stocks of fire insurance companies, 
S most impressive about the figures 
the conclusive evidence 
afford that the business of fire in 
€ in this country is rapidly becom 
of the most stable of all the 
anches of business by which our eco- 
is subserved and maintained. 
Veither policyholders nor investors neéd 
have any apprehension re- 
ling the ability of the fire insurance 
npanies to meet successfully any strain 
hich they may be subjected, whether 
m conflagrations or any other natural 


recited is 


he one 


1ic life 


henceforth 


asters. 


Present Stability in Copper Prices—The Industry 





NQUESTIONABLY the 
outstanding fact about 
the copper situation of 
the first four months 
of 1928 is the stability 
in copper prices. The 














monthly price aver- 

ages of the metal have 

shown the greatest 

stability that has been attained for a 

period of similar length—except under 

| governmental price fixation in 1917 and 


1918—in just two decades. Twenty 
years ago we were in the depression of 
early 1908, and the stability then in evi- 
dence was the calm attending lifeless- 
ness. The copper market of the first 
{ third of 1928, whatever else may be said 

about it, has not been lifeless; and for 
the period the average price of elec- 
} 





trolytic copper, delivered to Connecticut 
points, was not far from 14% cents, 
.\which was more than 1% cents higher 
than the lowest figure reached in 1927, 
and was the highest average since the 
second half of 1926. There is quite a 
different aspect of the market today 
from that of the greater part of 1927, to 
say nothing of most periods back of that 
time. 

The copper industry of this country 
has during practically all of its history 
i been noted for the lack of cooperative 
action within the ranks of the industry. 
} It has also, until recently, been char- 
acterized by only the minimum of in- 
tegration. In neither of these respects, 
to be sure, has it been unique; but as 
to both it has been a shining example. 
| It has taken post-war conditions to 
change the picture. Some of the most 
i significant changes have taken place in 
the last six months, and these have not 
been without effect in the first four 

months of 1928. 


Advanced Steps in Cooperative Effort 


! It is common knowledge that the first 
steps taken by the copper industry after 
the war, in the direction of cooperative 
effort, were three in number. The Cop- 
per and Brass Research Association was 
formed by copper producers and fabri- 
cators to advertise the merits of “cop- 
per, the everlasting metal,” and of its 
products, in order to increase the de- 
mand for and sale of copper and of brass 
and bronze and other copper alloys. The 
American Bureau of Metal Statistics was 
set up by copper, lead and zinc produ- 
cers, to collect and compile statistics, 
first for private circulation only, and 
then to the public. The Copper Export- 
ers’ Association was formed to handle 
copper sales abroad. These three steps 
were all taken more than half a dozen 
years ago. Then last year Copper Ex- 
porters, Inc., came into existence as a 
: combination not only of American ex- 
porters of copper but of certain foreign 
producers and handlers of copper, and 
this organization soon succeeded in stab- 
ilizing copper prices in Europe and es- 


OS ees 


aeTlUhr—rhlCitrrltC 








Learns to 


Cooperate 


By F. E. RICHTER 


pecially, through a sort of rationing of 
copper to British consumers, in greatly 
diminishing the importance of the Lon- 
don Metal Exchange as a copper mar- 
ket and of “standard” copper as a basic 
speculative medium on that market. 

In the current (May) issue of Harper's, 
an anonymous writer, described by the 
editors as “a distinguished historian,” 
has an article on “America in the Year 
2500.” This writer, placing himself in 
fancy at that date and surveying the 
then economic picture in this country, 
deals, among other things, with the evo- 
lution of trade associations and particu- 
larly export associations. He says that 
by 2500 “it has been found difficult in 
practice to compel industries united for 
export purposes to cut one another’s 
throats for the benefit of American con- 
sumers.” Now already in November, 
1927, the copper industry had formed 
Copper Institute, Inc.,-a trade associa- 
tion of producing companies only (in- 
cluding refiners and sellers of copper), 
either domestic to this country or under 
domestic control. The notable stabiliza- 
tion of copper prices which has taken 
place since that time has already been 
commented upon. Rightly or wrongly, 
the institute has been given nearly, if 
not quite all, the credit or blame for this 
stability. Perhaps, as we shall see later 
on, that is an exaggeration. Perhaps, 
however, it can at least be said that 
an industry that, after eighty.years of 
marked individualism in its trade poli- 
cies, was ready to form the Copper In- 
stitute and make possible the legitimate 
exchange of information on a scale never 
before attempted, was finally ready not 
only to take lessons in arithmetic but to 
take them seriously. The institute is 
presumably functioning this year in com- 
piling and distributing among members 
statistics supplementary to those pre- 
viously and still collected by the Amer- 
ican Bureau of Metal Statistics. The 
copper industry is au courant, and is 
certainly acting informed. 


Important New Combinations 


In the direction of integration two in- 
teresting developments have taken place 
since the formation of the institute. Last 
November the General Cable Corporation 
was formed as a combination of some 
of the important wire and cable manu- 
facturing plants of the country, includ- 
ing the Safety Cable Company, the 
Standard Underground Cable Company, 
the Rome Wire Company and the sheet, 
rod and wire mill of the American Smelt- 
ing and Refining Company’s subsidiary, 
the Baltimore Copper Smelting and Roll- 
ing Company. This gave the great Amer- 
ican Smelting and Refining Company an 


interest in copper fabrication an 
direct tie-in with a large copper con 
sumer such as it had never before ha 
Whether this faet can be 
substantially lessened the amount of coy 
per that comes freely on the 
the same way that the 
Company can and does take ¢ 
from its parent company, the Ana 
is a matter more for conjecture, 
than for positive knowledge 


American Bra 


pernat 


The acauu 


sition by the Anaconda of the American 


was the 


Brass Company in 1922 
important instance of integration in the 


industry from the mine to finished prod- 


ucts. The affiliation of American Smelt 


ing with General Cable, while not at all 


the Anaconda-B 





on all fours with 


merger, is the second important linking 


of production with fabrication 
The other development of interest wa 
the announcement in April of the en 


trance of the Phelps Dodge Corporation 
Phelps, Dodge 
interests for more than forty years have 


into the. refining field. 


been content, as copper producers, t 
mine and smelt, and, at most, partly 
refine the copper output of the mine 
under their control, though they have 


always sold their own copper. For some 


time, however, they have been serious] 
considering the erection of an electrolyti 
refinery in the Southwest, which wou 
be the only one west of the Missis 
and south of Montana 
State. We are now told that the Phely 
Dodge Corporation, their neighbo: 
Bisbee, the Calumet and Arizona Mining 


ana 


Company, and the latter’s subsidiary, t 
New Cornelia Copper Company, 


Nichols 


decades 


bought into the 
pany, which for owned 
refinery at Laurel Hill, L. I. The Nicho 
company will, it is said, erect a refinery 
in the Southwest, while continuing 
operate at Laurel Hill. All four com 
panies will sell their copper through a 
commonly owned selling agency, whic 
will presumably handle not only dome 
tic copper but such of the output of th« 
Union Miniére du Haut Katanga 
comes to Laurel Hill for refining. Inte 
gration into the fabricating stage is, of 
course, not involved l 


Copper ( 


has 


but a close 
knitting of selling activities inheres in 
the carrying out of this plan; for, 
Phelps, Dodge Corporation has hitherto 
sold not only its own copper but that of 
the Calumet and Arizona part at 
least of New Cornelia’s copper, the 
Nichols organization has done its own 
selling. 

Let us revert current condi 
tions in the copper market and review 
some of the facts that lie back of recent 
developments. The year 1927 had wit 
nessed the lowest annual average price 
of copper in this country since 1921, and 


here, 


whe 


and 


now to 


sald to have 


market, in 


opper direct 


ippl 


Washington 


spite both of curtailed domestic 
oduction of virgin copper and of in- 
2ased world consumption, probably to 
new high record. World production, to 
sure, was also greater than ever be- 
‘ore, at 1,670,451 tons, according to the 
atest estimate of the American Bureau 
etal Statistics; outside of the United 
ites, blister copper output was 823,000 
ns, as against 752,000 tons in 1926. 
Within this country the supply of virgin 
ypper was decreased by much more than 
represented by a curtailment in mine 

1 blister output of a few per cent.; for 
rts were smaller and exports larger 

in 1926. Altogether it may be com- 
that the net supply of new copper 
t would become available to con- 
1ers in the United States declined by 
100,000 tons, or 12 per cent. from 
926 to 1927. Even a substantially 
luced domestic consumption did not rep- 
resent curtailment to this extent; though 
f course there was available to domestic 
consumers an increased volume of scrap 
opper, which made up for part of the 
luction in the supply of virgin metal. 
Whatever the net balance of supply and 
sumption, the almost acute weakness 
copper in 1927 was hardly justified, 

1 it is not surprising that in the last 
two months of the year prices rose here, 
after having been well sustained all year 


~ 


re- 


abroad. 


Higher [rices Due to Decreased Supply; 
Causes of Stability Less Obvious 


far this year—at least through the 
st three, and probably through the 
t four months—the same tendency to- 
vard reduced supply of new copper to 
1erican consumers has continued. Do- 
estic mine production in the first quar- 
according to the American Bureau, 
s 206,000 tons, against 214,000 tons in 
he first quarter of 1927. Imports of 
opper in the same periods were 77,000 
(1928) and 98,000 tons (1927); 
ile exports were 124,000 tons 
12,000 tons, respectively. Thus the net 
the first three months of 1925 
been about 160,000 tons, a 20 per 
ent. decline from the 200,000 tons of 
same period of 1927. Again we have 
countervailing factors of decreased 
iomestie consumption, on the one hand, 
nd probable increase in supply of scrap 
on the other. Nevertheless, so 
from ascribing at least the present 
ei of copper prices entirely to the mys- 
srious power of the Copper Institute, 
one may hazard the opinion that a lack 
»f firmness in copper prices would be 
quite a lack of astuteness 
even in an unorganized industry. As to 
he stability of copper prices at present 
levels, one may conjecture at will about 
the role played by this or that factor. 
Meanwhile, questions naturally arise 
s to the forces that have been at work 
to pinch in the supply ‘of new copper 
mn this country. Why and where is do- 
mestic production declining? Why are 
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imports decreasing and exports increas- 
ing? 

The curtailment in 1927 was almost 
entirely confined to the so-called vein 
mines, such as those at Butte, Mont. The 
“porphyry” coppers showed little change 
from their 1926 output, though they did 
curtail production in the second half of 
1927. Production at the Lake Michigan 
mines actually rose slightly in 1927; but 
they accounted for little more than 10 
per cent. of the country’s total output. 
The low prices of 1927 doubtless brought 
about the curtailment west of the Missis- 
sippi, and the better prices so far in 
1928 have not resulted in a marked step- 
ping-up of production. Indeed we have 
the curious phenomenon that the low- 
cost porphyries, during each month in 
the first quarter of 1928, turned out less 
copper than a year previous, while the 
vein mines, after falling below in Janu- 
aty, produced more copper in both Feb- 
raary and March than a year previous, 
and the Lake Michigan district during 


Europe 


Trp HE second balloting, 
ad 


‘a 


on April 29, of the 
French general elec- 
tions was almost as 
favorable to Poincaré 
as the first (on April 
22). Apparently Poin- 
caré may count on a 
3 majority of about 200 
in the new Chamber, totaling 612. Every 
one expects “de jure” stabilization of the 
franc in the near future in the vicinty 
of its present exchange rate. There is 
also expectation of flotation, prior to 
such operation, of a considerable domes- 
tic loan, chiefly toward liquidation of the 
debt of the treasury of the bank. No 
change in French foreign policy is ad- 
umbrated. The victory is one for moder- 
ation, for common sense, for authentic 
democracy. The French people are to be 
felicitated. 

Of scarcely less interest were the pub- 
lication of the new British budget and 
the accompanying budget speech of the 
British Chancellor, noticed below. 


AMERICAN AND EUROPEAN 
CHEMICAL INTERESTS 


T has been asserted and denied that 

the National City Bank of New York 

is negotiating for purchase of 180,- 
000,000 marks’ worth of bonds of I. G. 
(Interessen Gemeinschaft), the great 
German chemical trust. 

It is definitely announced that Dillon, 
Read & Co. recently purchased 25,000,- 
000 (paper) francs’ worth of the stock 
of the Kuhlmann Company, the largest 
chemical concern in France. I remind 
the reader of the rumor that the recently 
organized “Finance Company of Great 
Britain and America” is heavily interest- 
ing itself in Imperial Chemicals, Ltd., of 
Great Britain. 

Whence a crop of rumors and gossip 
more or less conflicting. A natural in- 
ference from the reported heavy interest 
of the Finance Company of Great Brit- 
ain and America (American and British 
chemical interests reported as largely 
participating therein) is that a common 
front of American and British chemical 
interests against the European chemical 
cartel is proposed. The Sherman Anti- 
Trust law forbids direct agreements be- 
tween American companies and foreign 
competitors, but it’s easy to beat the 
devil around the bush; indirect but 





searcely less effective connections can be 
made through the banks. 
Why, then, participation of American 


the first quarter increased its output 
over the first quarter of 1927 by more 
than one-sixth. For this last develop- 
ment, two mines, the Calumet and Hecla 
and the Mohawk, were probably chiefly 
responsible. The net result ,. all -his, 
as has previously been noted, is a decline 
of about 4 per cent. in domestic mine 
output during the first quarter. More 
copper was produced in March, however, 
than in March, 1927, and it is not im- 
probable that in April output was at 
least equal if not superior to that of 
April, 1927. 


Why Imports Are Decreasing—Heavy 
Exports the Main Support of Prices 


So much for domestic production. The 
industry, facing the low prices of 1927, 
has learned to be conservative, and the 
porphyries, the mines which might have 
been expected to be most reluctant about 
curtailment or even lack of expansion, 
have led the conservationists. Probably 
American copper production will not 


soon again reach the peak of production 
attained in 1916. Now as to declining 
imports. Here we have a phenomenon 
which may be a continuing one, in spite 
of increased output abroad, unless new 
Canadian production reverses the pic- 
ture. The reason, of course, is connected 
with the fact that the copper that has 
come to this country has come, not be- 
cause we had an insufficient supply of 
our own, but simply for treatment. With 
more and more foreign production being 
reduced and refined at home, a decreas- 
ing proportion, if not an actually de- 
creasing amount, needs to come to the 
United States, even though American 
selling agencies may dispose of the metal. 
In 1927 our imports from Chile, Peru 
and Africa aggregated 213,251 tons, 
compared with 232,085 tons in 1926. In 
the first quarter of 1928 imports from 
the same territories were only 41,757 
tons, against 57,612 tons in the first 
quarter of 1927. 


Finally, as to increased exports. Dur- 


ing the first quarter of 1928 we sent out 
10% more copper than in the first quar- 
ter of 1927 and 30% more than in the 
first quarter of 1926. Europe has been 
an active buyer of copper. Last year our 
exports gained chiefly because German 
takings were much larger than in 1926 
and more than overbalanced lower im- 
ports by France. This year Germany 
and Great Britain are importing copper 
from us at a slightly higher rate than in 
1927, while France and Belgium have 
substantially increased their purchases. 
Indeed, it has been the foreign sales that 
have been the principal support of our 
domestic copper market, in view of cur- 
tailed domestic consumption. Europe 
has apparently also taken increased 
amounts of the metal direct from South 
America and Africa, so that, in spite of 
increased output over a year ago by 
Chile and notably by the Union Miniére, 
stocks of copper in the hands of North 
and South American refiners are lower 
than at the end of 1927. 


From an American Point of View 


By HENRY W. BUNN 


capital in organizations included in the 
European chemical! cartel? Can it really 
be that such participation of American 
banks is a cover for participation of 
American chemical interests, a kind of 
making assurance doubly sure? Tut, tut, 
we cannot admit the suggestion of such 
huggermugger dealing. 


BRITAIN—THE BUDGET 


N April 24 Winston Churchill sub- 
Q mitted to the Commons his budget 

for the fiscal year 1928-29 (began 
April 1) in the greatest speech of his 
career; statesmanlike, dramatic, light- 
ened by humor. Speech and budget had 
none of the mystical, not to say prestigi- 
ous, characteristics of last year’s speech 
and budget; no poppy or camouflage; 
all, apparently, open and forthright. 

A total expenditure of £806,195,000 is 
estimated, as against the estimate of the 
preceding fiscal year of £833,390,000; 
total receipts estimated at £812,497,000; 
estimated surplus, therefore, £6,302,000. 

For the preceding fiscal year a sur- 
plus of £1,440,000 was estimated; ac- 
tually there was a surplus of about 
£4,500,000. 

The chief features of the speech were 
as follows: Proposal of drastic reform 
of the system of local taxation (not, I 
interpret, to become effective until the 
fiscal year 1929-30. and presupposing, 
of course, Parliamentary legislation) ; 
proposal of increase of the tax on lighter 
hydrocarbon oils, especially affecting 
users of pleasure vehicles—immediately 
effective, and expected to add about 
£14,000,000 to the national] revenue this 
fiscal year and more in later years; 
some relief in respect of the income tax; 
announcement of a definite policy re- 
specting the public debt (with comple- 
tion of conversion operations already 
well toward establishment of a fixed an- 
nual debt charge of £355,000,000, “calcu- 
lated” to insure extinguishment of the 
entire debt, internal and external, within 
fifty years) ; announcement that amalga- 
mation of the Treasury notes with the 
Bank of England issues will be effected 
within the current fiscal year. 

Gasoline is to be taxed-up 4d per 
gallon, with nullifying rebate in favor 
of trucks, fishing boats, and (so I in- 
terpret) omnibuses. Only piddling other 
changes in taxes on commodities are pro- 
posed. 

Existing income tax exemptions are to 





be raised as follows: For the first child. 
from £36 to £60; for each subsequent 
child from £27 to £50. 

Mr. Churchill observed that, as re- 
gards the public debt, the worst of the 
struggle is over, the more pressing ma- 
turities having been provided for by not 
unsatisfactory conversion arrangements. 

The grand, the challenging, proposal, 
of course, is that of fundamental reform 
of the system of local taxation. I am 
not sure that Mr. Churchill is far out 
when he characterizes it as the most im- 
portant proposal made to Parliament 
since the Reform Bill of 1834. The exist- 
ing system of local taxation imposes 
upon “productive industry” (in particu- 
lar, the great basic industries, as iron 
and steel, textiles, coal mining), far the 
greater part of the burden of caring for 
unemployment; wherefore it (employers 
and employes being in the same crippled 
galley) is desperately depressed, whereas 
the distributing classes flourish like the 
green bay tree. The Government em- 
phasizes the distinction between the “pro- 
ductive” (including the agricultural) 
part and the “distributing” part of the 
community; and would redress the exist- 
ing monstrously unjust balance so as to 
do justice to the former. 

Commencing October, 1929, all “pro- 
ductive industry employing manual labor” 
would be relieved of three-quarters of the 
special local taxation now imposed on it; 
this burden to be transferred to the cen- 
tral fise and by it redistributed through 
general taxation over the entire popula- 


tion. There would be very especial dis- 
crimination in favor of the farmer. All 
taxation on farm lands, farm buildings 
(except residences) and live stock to “be 
wiped clean off the slate.” Further 
relief for “producers” would be achieved 
through reduction of freight rates on 
coal, timber, agricultural products, tex- 
tile and iron and steel products by 8 per 
cent. To compensate the railroads, local 
rates levied on them would be reduced 
proportionally. Similarly as to dock and 
port facilities. 

A terrific logomachy in Parliament 
and throughout the nation over this 


stupendous proposal impends. During 
his speech Mr. Churchill was fiercely 
heckled by Labor members, who no 


doubt will argue that his claim to tender 
the interests of industrial workers is 
specious and that he really has at heart 
only the interests of the employers. At 
its end, he was congratulated with osten- 
sible warmth by two former Chancellors 
of the Exchequer, Lloyd George and 
Philip Snowden; whether or not with 
tongue in cheek, one may not say. 

There seems little doubt that the legis- 
lation required to give effect to the 
proposal will be forthcoming from the 
present Parliament, but the issue thus 
presented is likely to be the grand issue 
of the next elections. 

The estimate of expenditures is seen 
to be below that for the preceding fiscal 
year by about £27,000,000. It is not 
clear just how Mr. Churchill proposes 
to achieve the reduction. By economies, 
he intimates; but somewhat vaguely. He 
claims that since the Government came 
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into power it has cut down the civil list 
by 7,000; he says that 11,000 more are 
doomed, and that the military staff is in 
for a slashing. 

Of particular interest to Americans is 
one allusion of the speech, as follows: 

“The recent listing of our 4 per cent. 
funding loan upon the New York Stock 
Exchange, which was entirely upon 
American initiative, and the reception of 
that stock upon that market, are not 
without significance as to the sure posi- 
tion of British credit.” 


BRITISH BONDS IN 
NEW YORK 


N April 25 the New York Stock Ex- 
QO change admitted to its bond list 
the entire United Kingdom of 
Great Britain and Ireland 5 per cent. 
War Loan of 1929-47, amounting to £2,- 


088,173,638, redeemable in 1928, due in 





1947. This is the largest security issue 
ever listed on the New York Stock Ex- 
change, larger than the United States 
Fourth Liberty issue, namely $6,200,- 
000,000. This British issue and that 
listed on the New York Exchange on 
April 17 (£388,000,000) represent more 
than one-third of the entire funded debt 
of Great Britain. Trading in the British 
4s listed on April 17 has been fairly ac- 
tive. Among other effects expected from 
these listings is stabilizing of sterling 
exchange. 


BRITISH COMBINES 


DISCOURSED briefly the other day 
| on the acceleration of the move- 

ment toward British mergers. I 
suppose that the merger of the Marconi 
Wireless Company with the principal 
British cable companies will, though with 
somewhat smaller capitalization (about 


the equivalent of $260,000,000), be as im- 
portant as Imperial Chemicals, Ltd. The 
Marconi company has a 
Brjtish long-distance wireless and ope: 
ates the “beam” stations by which com 
munication is had with the Dominions 
The cable properties involved comprise 
some 140,0. }nautical miles of cable. Of 
the combines ‘in being I suppose the most 
important are Imperial Chemicals, Ltd. 
Lever Brothers (the soap trust), the 
Vickers-Armstrong combination, the In 
perial Match Company (formed by the 


monopoly of 


union of Bryant and May with the 
Swedish Match Corporation), and the 
British-American Tobacco Company 


The Selfridges and the Drapery Trust 
are, I understand, grouping together the 
department stores. There are important 
whisky and margarine jtrusts There 
are six great corporations in the bank- 
ing field. As I have pointed out, the 


German Savings Ensure Reparation 


By ROBERT CROZIER LONG 


BERLIN, APRIL 21. 
\ -—, ITH the Dawes plan up 
for revision, or at 
least for renewed in- 
ternational discussion, 
the vital question of 
Germany’s reaccumu- 
lation of capital can- 
not be ignored. The 
Experts’ Committee 











paid out of German savings—out of the 
national “economical surplus.” The com- 
mittee implied that the mere existence 
of sufficient savings would insure the 
payment of reparations beyond doubt 
were it not for the transfers question, 
that is, for the uncertainty whether rep- 
arations taxes paid in marks could be 
converted into Ally exchanges without 
depreciating the mark currency. 

Events have badly discredited the 
“transfers question.” During the past 
three and a half years the Transfer 
Committee has had no difficulty in trans- 
ferring, whether in cash or in kind. On 
the contrary, its experience has con- 
firmed the old and strict economic theory 
that for the payment of a foreign public 
debt in creditor-country exchange 
nothing more is needed than the pos- 
session of an equivalent sum in sound 
debtor-country currency. 

The transfers question is a bugbear 
not only of reparations but also of Ger- 
man non-reparations liabilities to other 
countries. It is the parent of those two 
bugbears of 1927, reparations priority 
and exchange rationing. But many 
authoritative Germans refuse to believe 
in it. They do not as a rule publicly ex- 
press their unbelief. Their reason for 
keeping silent is that according to the 
Dawes plan the transfers question sup- 
plies a possible, and the only, means for 
reducing or even entirely suspending the 
internal mark annuities. The plan pre- 
scribed that ultimately the mark annui- 
ties should be cut to fit the cloth of the 
transfers. Germans have therefore no 
reason for contending that the transfers 
questions is a chimera. But if their 
secret, unexpressed view is right, the 
only real question of reparations is 
whether the German taxpayer can pro- 
vide the annuities. And-behind this ques- 
tion is the fundamental question: . Is 
Germany saving enough of her national 
income to provide a margin for payment 
of the reparations taxes? 


No Prospect of Inability to Pay 


The past few months have brought 
authoritative answers to this last ques- 
tion, and they ‘are wholly reassuring. 





They show that a deficit in the German 
national economy, which would make the 
payment of the reparations taxes diffi- 
cult, is out of the question. They explain 
the extreme ease with which the com- 
ponent parts of the reparations annuity 
have so far been paid. Most striking of all 
is the superabundance of the controlled 
revenues. The controlled revenues are 
primarily designed to secure the budget- 
ary contribution, which in the current 
annuity year is 500,000,000 marks, but 
which in the next annuity year, begin- 
ning Sept. 1, 1928, will reach the stand- 
ard and maximum sum of 1,250,000,000 
marks. Secondarily, the controlled reve- 
nues must, in case of default by the 
direct debtors, insure the service of the 
railroad bonds, which in the next annuity 
year will total 660,000,000 marks; the 
service of the industrial bonds of 300,- 
000,000 marks and the payment of the 
transport tax of 290,000,000. The whole 
standard annuity will be 2,500,000,000 
marks. 


Controlled Revenues Exceed Estimates 


The controlled revenues, like the other 
component payments of the annuity, 
must come out of national savings, that 
is, out of income which would have been 
saved had there been no reparations. 
How have they come in? The answer 
is, brilliantly. In the budget year 1926-27 
the controlled revenues were originally 
estimated to yield 1,907,000,000 marks, 
but they actually yielded 2,405,000,000. 
In the budget year 1927-28 they were 
originally estimated at 2,410,000,000, but 
they yielded 2,890,000,000. Thus the ful- 
filled yield of the last completed budget 
year exceeded the original estimate of 
the preceding year by more than 50 per 
cent. And the whole budget taxation 
yield has developed as satisfactorily. The 
original estimate for 1926-27 was 6,685,- 
000,000, the realized yield of 1927-28 was 
8,490,000,000. 


Nation’s Savings Large and Increasing 


Now as consumption, in particular of 
luxury goods, was all the time increasing, 
the German nation must have rapidly in- 
creased in income. Even after spending 
more on living, and after paying more 
year after year for reparations, the sav- 
ings increased. Of these savings the pres- 
ent year has brought two authoritative 
estimates. According to the official Fed- 
eral Credit Bank, savings (after payment 
of reparations and after deduction of the 
inerease in indebtedness-to abroad) were: 
In 1925, $1,600,000,000; 1926, $1,575,000,- 


000; 1927, $1,800,000,000. 
the Frankfurter Zeitung, 
still higher, or for the three years, re 
spectively, $1,750,000,000, $1,875,000,000 
and $2,250,000,000. Whereas the Credit 
Bank estimates savings in 1926 at a little 
less than in 1925, the former having bee 
& year of bad employment, the Frank 


According to 


savings were 


furter Zeitung puts them higher, 
explanation being that, while employ 
ment was indeed worse, the increased 


productive efficiency of labor more than 
compensated for the loss. 

Both estimates are 
compilers as conservative; and some good 
authorities, including the former Assis 
tant Minister of Industry, Professo 
Hirsch, think that the real savings were 
still higher. This authority has shown i: 
a detailed study that Germany, despite 
heavy Ally exactions, began to reaccumu 
late capital out of savings immediately 
after the war, and that saving went on 
in the supposedly ruinous inflation year 
Professor Hirsch writes that “after about 


resented by the 
p q 


the middle of 1919 * * * the incomes 
from Germany’s work showed a slow but 
fairly steady increase, whereas direct 


consumption, although it also was in 
creasing, was increasing more slowly.” 

Herr Friedrich of the Reichsbank ex 
presses the view that even during the 
disastrous Ruhr occupation considerable 
national savings were made 


Large Home Investments From Savings 


The Federal Credit Bank’s 
shows that after payment of reparations 
Germany was still able to invest eno) 
mous sums in home industrial expansion 
and that this investment, contrary to fo 
eign opinion, was not entirely, or eve 
mainly, financed out of foreign 
It was mainly financed out of 
come. The total investments in expa) 
sion, according to the bank, amounted in 
1925-26-27 to $6,825,000,000, whereas the 
net yield of foreign loans credits 
was only $2,215,000,000. It is a common 
idea that Germany could not have paid 
reparations had she not borrowed from 
abroad, but this view is mistaken. The 
home savings enormously exceeded—by 
five or six fold—the reparation annui 
ties. It was directly out of these sav 
ings that the reparations 
paid; the yields of American and other 
foreign loans mostly abroad 
and were used for payment for imports 
Had foreign countries not lent, repara 
tion taxes would still have been paid out 
of savings; the effect would merely have 
been that Germany’s investments in home 


report 


loans 


saved in 


and 


taxes were 


remained 





ritish Government is unfriendly to 
international 
tels, but there is some such participa- 
notably in the international Stee! 
Rails cartel. 


> ht ees 
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participation in 


Momentarily one expects the happy 
news that J. L. Tattersall has succeeded 

his effort to amalgamate the mills 
American cotton. Of all 
industries, that which has suf 
t in consequence of the nefari 
t-war overcapitalization, is the 
ranch of the cotton-textile industry 
uses American cotton. It looks as 
hough only such a combination as that 
ntemplated by Mr. Tattersall—involv 
ng drastic retrenchment and reorganiza- 
save those interests. There 
ire considerable groupings in the branch 
f the cotton-textile industry using long- 
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Payments 


expansion would have been less than the 
25,000,000 which the official bank 

estimates them to have actually been. 
In the three years 1925-26-27 Germany 
vested in expansion the following 
all the figures being based on data 


S65. 


the Federal Credit Bank: Housing, 
$1,800,000,000; communications, $1,075,- 
000.000; industrial constructions, $750,- 


000,000; public utilities, $550,000,000, and 

(omitting electrical), $525, 
She also greatly increased her 
tocks of goods. In 1927 her investment 

expansion of all kinds was $3,000,000,- 
000. Of this sum only $1,100,000,000 
was borrowed from abroad. The national 

ings left over after payment of rep- 
rations provided the balance. 


lacninery 
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No Heavy Strain on Nation 


that 
pl very heavy stram upon the na- 
tion. By adding to the booked net sav- 
s of 1925-26-27 the sums paid for rep- 
one gets as “the economic sur- 
plus available for reparations,” in the 
»f the Dawes plan, the large sum 
$6,405,250,000. This is on the basis 
f the mean estimate of the two authori 
ited. Paid out therefrom for repa- 
tions in the three calendar years was 
993,000,000, which is only 15% per cent. 
paying reparations Germany still 
had 84% per cent. of her savings. If the 
foreign loans, which are popularly sup- 
ed to have been indispensable for rep- 
yns payments, are added to the 
savings it appears that Germany 
paid for reparations only 11% per cent. 
f her available increment of capital. 
Calculation indicates that reparations 
ire killing the reparations burden. The 
ew savings, that is, are earning the rep- 
If the earning power 
of the savings is put at 10 per cent. 
(German mortgages carry nearly that), 
and if the net yield on borrowed foreign 
capital is put at only 3 per cent., Ger- 
newly accumulated capital was 
bringing her in a supplementary income 
f some $600,000,000 at the beginning of 
1928. This nearly reaches the standard 
annuity of $625,000,000. 
The figures indicate that Germany 
have no difficulty in paying . the 
mark annuities in the coming years. If, 
as may be assumed, no transfers diffi- 
culty arises, the success of the Dawes 
plan, without any revision or reduction, 
The contrary view, held by 
many foreign economists, is based upon 
measurements of Germany’s 
saving capacity, and upon precipitate as- 
umptions about the cause of her heavy 
borrowing from the United States. 
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The Commodity Price Level 


By D. W. ELLSWORTH 


A Review of the Week Ended Tuesday, May 1, 


‘\ -—— JHE ANNALIST Week- 
1 ly Index of Wholesale 
Commodity Prices 
again this week re- 
flects the furious 
speculation which is 
going on in cotton and 
grain. ~In the week 
the weighted average 
has risen from 157.7 to 
Aug. 13, 1925; 











of farm products 
162.0, the highest since 


1928 


tremely dull following the recent buying 
movement. Among the food products, 
the principal declines were in butter and 
in potatoes. 

Spot coffee has undergone a further 
decline, but the cocoa market, which has 
been active and strong for several weeks, 
has advanaced to still higher levels on a 
record volume of trading. Cottonseed oil 
is advancing in parallel with the rise in 


raw cotton. 














and although changes in the other Fuel prices are generally unchanged. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 
: WN ay 
2 wits | V * 
2 ww z 
fe VA | s 
2 Vw | 2 
An FE WAR APR MAY JUN AA AUG SEP OCT NOV DEC JAN FEB WARAPR MAY JUN JUL AUG SEP OCT NOV OF _ 
>; 928 
6 8. Mis- All 
1.Farm 2. Food 3, Textile 5. Building 7. Chem- celia- Com- 
1927 Products. Products. Products. Fuels Metals. Materials. icals neous. modities. 
BMG coccccccces 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
MY cccccccccoes 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
SUMO ccccccccces 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 1414 
FURY sccccccecce 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August osteeseee 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September .. 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octoper 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November 149.9 157.2 153.7 164.0 118.4 152.0 133.9 123.9 148.2 
December 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January .. 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March . 146.6 151.5 152.7 157.3 120.4 151.7 134.3 122.2 146.1 
April 152.8 151.0 152.7 156.7 120.6 151.2 134.6 118.0 148.0 
1927 ¥ 
May 3 134.5 149.5 143.2 157.1 120.6 160.5 135.1 120.3 141.2 
1928 
Mar. 6 146.8 152.1 152.4 157.1 120.5 153.4 134.2 123.3 146.4 
Mar. 13 146.2 151.6 152.3 157.3 120.4 153.4 134.3 122.1 145.9 
Mar. 20 146.2 151.3 153.1 157.3 120.5 153.4 134.3 122.1 145.9 
Mar. 27 147.2 151.1 153.3 157.5 120.3 146.5 134.3 122.2 146.1 
April 3 148.5 150.8 152.4 156.2 120.5 150.2 134.4 122.8 146.5 
April 10 151.2 150.7 152 156.8 120.7 150.9 134.5 117.0 147.3 
April 17 153.8 150.5 152.9 156.8 120.7 151.7 134.6 116.5 148.2 
April 24 157.7 7152.1 153.2 156.8 120.6 151.7 134.6 115.6 7150.0 
May 1 162.0 152.5 1564.9 156.8 120.4 154.5 134.6 116.2 152.0 
tRevised. 
groups, except in building materials, Bituminous coal prices are, if anything, 


which also rose sharply, have been small, 
the weighted index for all commodities 
has risen from 150.0, the revised figure 
for April 24, to 152.0. 

With respect to the effect of changes 


in individual commodities on the move- 
ment of the combined index, the rise 
this week has been led. of course, by 
wheat, the spot price of which reached 
$2.35%4 a bushel in the New York mar- 
ket Monday, receding to $2.31%4 Tues 
day, a net gain of 15 cents for the week. 
The other grains, except barley, also 


made fairly substantial gains. 

Second only to wheat in importance 
was the rise in spot cotton, which reached 
22.3 cents a pound Tuesday, the highest 
since Sept. 9, 1927, and a net gain for 
the week of 1.4 Cotton goods 
markets 
market reports as being completely 
organized” by the sharpness of the 
in the raw fibre, which is not surprising 
in view of the apparent lack of prepared- 


cents 


were described in newspaper 
“dis- 


rise 


ness on the part of wholesalers for any 
such development. 

while hogs 
the 


meat 


Cattle. prices have rallied, 
off slightly following 
rapid advance in April. Wholesale 
prices are stronger all around. 

The only important weak spot in farm 
products, curiously enough, has been in 
hides. in which trading has turned ex- 


have eased 


particularly in the 
despite further labor 
mines of Illinois, Indi- 
The recent im- 
gasoline prices has thus 
far failed to reach back to crude oil 
markets, where recent increases in pro- 
duction seem bound to extend the uncer- 
tain outlook indefinitely. A further in- 
in output occurred in the latest 
week reported, due to still greater output 
in West Texas and a rise in California, 
which offset by more than 10,000 barrels 
per day a further sharp decline in Okla- 
homa and scattering decreases in other 
fields. 

Pig iron prices are lower this week, 
but the non-ferrous metals, with the ex- 
ception of tin, which has reacted, con- 
tinue firm to strong. 

Lumber prices are showing further re- 
from their recent break, 
the miscellaneous group of commodities 
there has been a moderate upward reac- 


somewhat weaker, 
Pittsburgh region, 
difficulties in the 
ana and the Southwest. 


provement in 


crease 


covery and in 


tion in spot rubber and an advance in 
spot newsprint prices. 
DAILY SPOT PRICES 
*Cotton.*Wheat.tCorn. {Hogs 
Apr. 24 20.90 2.16% 1.28% 10.10 
Apr. 25 21.30 2.24% 1.304 10.20 
Apr. 26 21.60 2. 244) 1.28%, 10.20 
Apr. 27 21.85 2.28% 1.29, 10.25 
Apr. 28 21.75 2.32% 1 "58%, 10.10 
Apr 30 22.15 2.35% 1 10.05 
May 22.30 2.314% 1.31% 10.00 
*Riadiing. New York *No. 2 red, New 
York tNo. 2 yellow, New York $Day's 


Chicago 


average 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


By R. E. HOUGHTON 
Cotton, Wheat, Corn, Rubber, Sugar, Coffee 


OTTON—The market 
scored another nota- 
ble advance this week. 
although at times 
there were sharp set- 
backs in the upward 
movement. Quotations 





have advanced about 
5 cents in the past 
two months and the recent phase 
of the rise has been extremely rapid, 


but has become marked more and more 
by rather severe temporary reversals. 
We have been calling attention to the 
strength in the position of the commod- 
ity for months, but at this point it is well 
to bear in mind that cetten grows re- 
markably rapidly and it is far too early 
to consider the crop killed. A few weeks 
of goed weather would effect a complete 
change in the outlook. As recently as 
1926 radical changes in the ideas re- 
garding the size of the crop were neces- 
sary. On June 25 of that year, nearly 
two months further along in the season 
than we are now, the Government’s esti- 
mate was 15,635,000, on Aug. i the esti- 


less than 13,000,000 bales. The 
of planting completed up to 


averayt 
April 25 
36 per cent 


during the past ten years 
and a normal for this date 
term of years is between 50 
cent. 

The Department of Ag 
reported that while recent 
ditions in the cotton be't 
cidedly unfavorable, 
was noted, particularly in 
during the latter part of the 
closed. In this latter 
much of Alabama, Georg 
Florida, the heavy 
the preceding week did much 
young cotton, and these, followed by the 
unseasonable coolness the 
week, made very unfavorable 

Replanting for the third 
ported to be necessary it 
the belt and the genera 
planting will be far large 
this year. Seed has aily 
in price and in some sec% 
in Louisiana, good seed is scarce because 
the amount of seed crushed, plus planting 


over a longer 
and 55 per 


riculture has 
weather con 
have been de 
some improvement 
the Southwest, 
week just 
area, especially in 
ia and Northern 
to excessive rains of 
damage to 


current 
conditions. 
time is re- 


some f 


parts o 
scale of re- 
than usual 
sharply 
especially 


anced 


ions, 

















from the 15,000,000-bale level were made 


until the Dec. 1 figure showed 18,618,- 
000. The last estimate was too high, 
but the actual crop was only slightly 
under 18,000,00 bales when a crop of 


more nearly 15,000,000 had been looked 
for up until September. 

Bullish news this week included re- 
ports of continued unfavorable weather 
and private estimates of acreage showing 
a tendency to reduce their estimates of 
the increase to be made this year. The 
Giles report estimates the increase in 
acreage at only 4.2 per cent. and states 
that the amount of planting completed 
up to April 25 was only 28 per cent., 
about the same as at this time last year, 
a year when the final crop produced was 





SPOT PRICES OF IMPORTANT COMMODITIES 
May 1, 1928 Apr. 24, 1928 May 3, 1927 
eee. Se. Oe GD, cccckccsccdadsivseeaeve $2.3144 $2.16% " “$1.54% 
Corn, No. 2 yellow (DU.)...cccccccccccccccccecs 1.31% 1.28 934, 
MLB, occ ccessdcaneesconseees 76%@ .77%  .75%4@ .7é 74@ 58 
Be, BEG. BD WRG (BG. oc cccccccvcceccccccccsees 1.525% 47 1.20% 
RETO, TRIE - CBG.) oc occcccccccsccsccosesseces 1.11% 1.12 99%, 
Cattle, best heavy steers, Chicago (100 Ib.). 14.90 14. 5¢ 13.35 
Hogs, day’s average, Chicago (100 Ib.)....... 10.00 10.1 10.15 
SE, DINE ERD Daccccccccsecesoscsecececes 22.30 20.% 15.75 
Wool, fine staple territory (Ib.)................ 1.17 @ 1.20 117 @ 1.2 1.05 @ 1.10 
Wool, Ohio delaines, greasy basis (Ib.)....... 50 @ .52 50 @ 52 44 @ .45 
Steers, choice carcass (100 Ib.)..........eeeee- 21.50 @23.00 21.00 @23.0 18.00 
Sn Mi Sr vcctccussenetedsebeestennes .10% 1 3} 
CEE BAD ccccccccsccecesectes 32.50 31.5 36.00 
Ph MD Gb Recececccceccessacaeceuy 18 l 223 
Pe, COE, OUD. cc ocicncesseciceceseeaess 0595 @ .06 0595@ yt 0620 
Ce © OR ancaccccccccccceaceonses 14%@ 15% 1562! 
a Pe SE CE Po cccocetecneéueeresss 7.45 7.4 7.05 
Rae, DOSES Wr ORROET CIG0 TDi). occcccccséccoseces 12.60 @12.70 12.65 @12.75 13.00 
Cottonseed oil, imm. crude, S. E. (100 lb.).... 9.25 9.00 7.50 
Printcloth, 38%4-incen, 64x60, 5.35 (yd.).......... 08 @ 08% .07%@ 7 06% 
Cotton sheeting, brow n, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd.) Pak: RR ERPS 09 @ .09% .08%@ R3y, 08 @ OT% 
Cotton yarn, South’n 2-ply warps, No. 20 (ib.). "36% 6@ 37 35 @ 9 27%4,@ .2 
Worsted yarn, Bradford, 2-40s, coon weav- 
ing (lb.) - . 1.82%4@ 1.8744 1.8244@ 1.8 1.75 @ 1.77 
Silk, pmol § double extra. 13-15 (Ib.)....... 5.45 @ 5.55 5.45 @ 5.5 6.15 @ 6.25 
Rayon, domestic, 150 denier, A quality (ib.). 1.50 1.5 1.50 
Coal, anthracite, stove, company (tan) 8.60 8.60 8.85 
Coal, bituminous, steam, mine run, Pitts. (ton) 1.75 @ 1.90 1.75 @ 1.9 2.25 
Coke, Connellsville furnace (ton)............. 2.60 2 3.00 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter average for 10 sections (gal.) 1895 189. 1927 
Petroleum, crude, at well, Oil, Paint aoe row 
Reporter average for 10 fields (bbl.)..... 1.437 1.4 1.402 
Pig iron, Iron Age composite (ton)......... - 17.59 17.67 19.13 
Finished steel, Iron Age composite (100 Ib.).... 2.355 2.35 2.339 
CGE, GOOCSTGE eee CHIL) s occ ccccsvccccccnceccece 1425 .1420@ 1425 13 
jase ie D Gnksdardtenkhberccthemeianasadibabaais 05975@ .06 0610@ 1612, 0675 
Pe WED ac00senccachassueeecepenceeveeeteeeerees 51 )2375 67 
Zinc, East ts I GED s'cs-<cocnnnendanensnennes 03825 .0577%4@ 8 0610 
Lumber, Amer. Contractor composite (1,000 ft.) 25.95 25 27.10 
Brick. American Contractor composite (1,000) 14.73 4 15.57 
Structural steel, American Contractor com- 
posite (100 Ib.) ° 1.90 1.91 
Cement, American Contracter composite (bbl. ). 2.27 2 2.30 
Leather, Union backs (Ib.).........ccccceccccsees 64 € 44 
Hides, native steers, A ate eee 2544@ .26 f 16 
Paper, newsprint, roll (100 Ib.)...........4--.44. 3.25 3.50 
Pape., wrapping. No. 1 Kraft (100 Ib.)...... 6.50 @ 6.75 6.50 @ 6.75 
Rubber. Pl. ist latex crepe (Ib.)...........-00: 17%4@ .17% 17 @ 7 41 
*Nominal. Corrected figures 
mate was 15,248,000 bales and even on requirements, left littl vailable for re- 
Sept. 1 the official estimate was only planting. 
15,166,000. Beginning with the Oct. 1 Probability that Congress will pass the 
estimate, however, upward revisions measure to provide for fighting the pink 


boll worm by prohibiting 
in the infected 
another bullish 


cotton growing 
Texas was 
market. It 


counties of 


force in the 


is true that only about 200,000 bales of 
cotton were produced last year in the 
area to be quarantined possibly with- 
drawn from cultivation, but there is al 


ways the possibility that th 
found in sections of large 
fore the season is well ur 

Cloth markets have been disturbed by 
the recent price change in raw cotton 
and have been very slow to follow the 
movement, but have improved this week 


e pest may be 
production be 
der way. 


Worth Street activity was in greater 
volume than for some time and much of 
the business was done at distinctly 
higher prices. Fall River’s sales last 
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week amounted to 60,000 pieces,- the 
largest weekly total for several months. 
The output of New Bedford, however, is 
still curtailed by the strike. 


Range of Rana Future Prices. 
—July— _——Oct.— 
iw. a. ow. rie. Low 
" 20.15 20.14 19.96 20.00 19. 81 
20.06 20. 35 19. 20.01 19.72 
oy 47 20.58 20.27 20.30 05 

20.95 21.05 20.73 20.82 

1.06 21.28 20.83 21.09 20.62 
34 3115 21.12 21.00 
Wk’s rge.21.45 20.06 21.09 
‘April 30..21.71 21.07 21.43 20 
May 1..22.08 21.72 21.47 21.78 
May 2. 21.78 21.42 21.52 


- a . .21.49@21.50 21.13@21.14 
ig om . 

High. Low. High. ; 

geri 23. .19. 19.73 19. 19.67 19.86 19.68 

pril 24..19.89 19.62 

April 25..20.19 19.92 20 19.94 
April 26..20.67 20.36 20. 
April 27..20.95 20.47 20. 
20. 

20 

21 


21.49 
21.85 
21.54 


Aeril 28. .20.84 20.62 
Wk's rge.20.95 19.62 
April 30..21.25 20.55 ; 
ay 1..21.64 21.29 
May —- 20.98 2 


21.02 


WHEAT 


Bi: of wheat eagerly bid up 


¥ 
g 

SEBS SBS 

Ras S Sts 


e 
& 
® 
= 
. 


close 


prices this week regardless of the 

fact that American markets are 
the highest in the world, and great quan- 
tities of the commodity were traded. On 
the last day of the week under review, 
Tuesday, May 1, however, the market 
suffered a wide break and.on that one 
day more than half of the week’s advance 
was lost. 

The bullish forces in the early part of 
the week were reports of dry weather 
and dust storms in parts of the South- 
west and in South Dakota, and the belief 
that private crop reports to be issued on 
May 1 would show a further reduction 
in the Winter wheat crop. Houses with 
foreign and Eastern seaboard connections 
were the heaviest buyers and absorbed 
large contracts. 

After the week-end, reports of more 
favorable weather caused profit-taking 
and general liquidation. Nebraska and 
the Southwest were reported to have re- 
ceived beneficial rains and the prospect 
of relief from drought in these areas un- 
settled the market. The decline in prices 
caught many stop loss orders which had 
been placed near the high price level, 
and although some new buying devel- 
oped on the break there were only a few 
brief rallies. 

The private crop reports indicated a 
slightly less unfavorable situation than 
had been expected. They showed a yield 
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of Winter wheat ranging from 455,000,- 
000 to 487,000,000 bushels, with an aver- 
age of 472,000,000 bushels, the latter 
being 122,000,000 bushels under the in- 
dicated crop a year ago at this time and 
80,000,000 bushels under the final re- 
turns. Condition averaged 75.4, the low- 
est known with three exceptions, and 
compared with 68.8 in April and with 
85.6 last year. 


Range of Grain Future Prices. 
Chicago Prices. 
gee 


| 


—M Sept. 
High. "Low. ow. Hi h. Low. 
April 23. 186. 1.54 %: 4, 1.90 ae 
April Lege L 1. ibe 1. soe 
April 25...1 1.57% 1. 1.57% L67% 1.54 
April 26...1.62 1. 1.6144 1. 1.58 1. 
April 27. ..1.63% 1. 1.63 1.59% 1.59% 1. 
April 28.. .1.67%4 1.63% 1.66 1. 1.63 1. 
Wk's rge..1. 1.535 1.66 1.544163 1. 
April 30.71.71 Lees, C9 1.66 1. 1.62 
oe 1..308 28 i. reek 1. 
May - +h ao © 1.6154 1.6344 1.57% 
ay 
close .... 1.61 1.61 1.58 
~— e for 7 * % - 
PCS og Bre 1.2% 1 1.313 
rob ie kp Ja.11 Ap Mad 
CORN 
May— ly—— ——Sept.— 
~_ low. High low. Hi hi 
April 23...1. 1.055% 1. 1.09) 1. {04 1. 
April 24...1. 1.04% 1.10% 1. Lio Ri 
April 25...1. 1.07 1.10% 1. Th ge F 
April 26...1. 1. 1.11% 1.09% 1.11% 1. 
April 27...1. 1. 1.11 1.09%1.11 1. 
April 28...1.07% 1. 1.114% 1.10 1.11% 1.1 
Whk’s rge..1.08% 1.04% 1.11% 1.08% 1.114% 1.08% 
April 30. ..1.115% 1. 1.14% 1.10% 1.15 1.1 
May 1...1.12 1.08 115% 1. 1.16 1.12 
May 2...1.09 1.05 1.1 1. 1.13 1.09 
May 2 
close ... 1.05% 1.09% 1.10% 
Range ~~, 
. ae 89% 1.15% .91 1.16 1.00 
atc -1 Ja. 4 My.j Ja.27 My.1 My.10 
OATS. 
—May— —-*July—— —-tJuly— 
High. Low. Hig ~~. High. w. 


-61 ‘ A 

61 3 d 54 

6344 56% - 5 d 

d : 57 
5 





eee 37, $6 j 
Be SG BR BG a 
Wk’s rge.. .65% .61% .59% .534% .58% .KY 
*Old. tNew. 
April . 3 3h 508 -58Y Ei .58 
a <a : . ‘ i ; 
May 2... 6444 .6244 .575 38h ; Bon 
May 2z 
close 565% 55% 
—— for 
19: coos i 58% OY 
Ap.26 Ja.11 Ap.30 Ap. 5 My.t Ap. 7 7 
Hig h. Low. 
BR eo ck oa delaneusngu ee 4x, -~ 
ME in dined oc nics octssacusson 48% 4 
MME np ovcenccostasusnasens 49 48% 
re Saeeeere 49% 4 
CS. eae 49% 48% 
APFEl BB... ween ccccccccvsscensees 49% 48% 
vee’ DE DORMIB. occ vcccccsccsveses 49% .48% 
 tialecseds vi 6edaapweeenes 50 4 
May Dist hed kadcdaereedsaretenen 5 4 
Ma | EERE ye eerrr. 48% .47 
Ma 2 
May 2 ClOSe...........-eeeeseees 4T% 
Range for 1928...........---s-200: 51 45% 
Mr. 1Ap 
RYE 
—Ma uly—— ——Sept.— 
High. Low. aor Low. High. Low. 
April 23...1.3141.29 1 1.25 1. 1BY 1.16% 
April 24...1.33% 1.30% 1.28% 1. 1.19% 1.17% 
April 25...1. 1.34% 1.33% 1. 1.22 1.20 
April 26...1. 8. 1.34% 1.32 12 1 5 
April 27...1. 1. 1.344% 1.32 1. 1.1 
April 28...1. 1.38 1. 1.34% 1.24 1.22 
Wk’'s rge..1.39%41.29 1.3641.25 1.24 1.16% 
April 30. ..1.39% 1.37% 1.38 1.36 1.27 1.23% 
May 1...1.39 1.36% 1.26% 133% 120% 1 
May : 1.36% 1.32% 1 1.28 1.23% 1.19 
Ma 
ae rT 1.33% 1.28% 1.19% 


AS 30 iz 5 Ap 30 kp 
Abandoned acreage averaged 26 per 
cenit., suggesting a loss of 12,448,000 
acres, leaving 35,449,000 acres for har- 
yest, against 37,872,000 acres harvested 
last year. The seven soft wheat States 
are estimated to have a crop of around 
48,000,000 bushels, against 165,000,000 
bushels secured last year. Nearly 50 
per cent. of the acreage in the States 
east of the Mississippi River was aban- 
doned, and in all they have a prospective 
yield of 90,000,000 bushels, against 171,- 
399,000 bushels last year, while the crop 
west of the Rockies is 394,000,000 bushels, 
or 13,000,000 bushels in excess of the 
final returns of 1927. Cromwell esti- 
mates Kansas at 137,000,000, Oklahoma 
at 56,000,000 bushels and Nebraska at 
48,000,000 bushels, a total of 241,000,000 
bushels, or about 50 per cent. of the total 
for the country, and compares with 215,- 
000,000 bushels harvested in 1927. 
The Department of Agriculture’s week- 


ly report on weather conditions affecting 
Winter wheat crop and its progress was 
pessimistic except for the Far North- 
west, parts of the great plains area and 
Atlantic Coast States. Further deteri 
oration was noted in Nebraska 
much of the Ohio valley area. In Kansas 
progress is satisfactory except in the 
east and beneficial rains 
Western Oklahoma, but in other portions 
of the great plains continued cool, 
weather was detrimental. 

In most of the Spring wheat belt to 
ward the close of the week more season 
able weather and better conditions fo: 
seeding prevailed excepting in North 
Dakota. The past week as a whole was 
unfavorable, with much freezing and 
some damage to early wheat. 

Market sentiment is still 
but as pointed out in this 
week, the basis for present prices in the 
American market is a domestic situation 
and over a period of time world condi- 
tions will dominate all wheat markets. 
Foreign markets will have to catch up 
with ours or ours will fall back in 
with foreign markets. 
for higher world prices and regard Liver 
pool as relatively the cheapest 
market in the world. They 
have bought futures there in anticipation 
of damage to foreign crops starting a 
furore of buying in that market which 
would carry prices materially higher 


CORN 


HIS market was dull by comparisor 

with wheat and price 

were erratic. During the greate: 
part of the week prices moved irregularly 
without making a sustained advance, but 
toward the last part of the period the 
market displayed considerable 
and traders who had recently bought 
wheat and sold corn were active in cove! 
ing short commitments with the result 
that prices advanced to a new high on 
the crop for July and September options. 
All of the gain, however, was 
lost. 


ana 


occurred in 


ary 


optimistic 


article last 


line 
Some traders look 


wheat 


are said to 


movement 


strength 


quickly 


RUBBER 


RADING in rubber futures at New 
‘i York was light this week 

prices moved in a narrow range, 
making a small net gain for the period 
The London market also was quiet. De 
mand from commission houses and brok 
ers with factory connections was a little 
better than in recent weeks and deale: 
pressure met scattered support. A fair 
amount of short covering was reported. 


and 


Range of Rubber Future —. 
—May— —July 

- wie. Low. High. Low High "Low 
April 23. 16.60 17.30 17.00 17 7.50 
April 24. .16.70 17.00 
April 25. .17. > 
April 26. .17.20 
April 27. .17.00 
April 28. .17.20 
Wk’'s rge.14.41 
Wk'’s rge.17.20 
April . .17.20 
May 1..17.70 
May  2..17.60 


. .17.30@17.50 
High. tow 
igh. Low. 
: 50 17.70 
.-18.10 17.70 
0 17.80 ; i 
18.10 18.50 18.20 18.50 
18.00 18.20 18.10 
April 28. :18.30 18.20 
Whk’'s rge.18.50 17.70 


April 30..18.30 18.10 
May 1..18.20 18.10 
May  2..18.60 18.30 


SUGAR 


LTHOUGH trading was in com 
A paratively small volume the mar- 
ket was steady and after the 
effect of the posting of May delivery 


1V30 


14.30 
00 18.30 

) 18.00 
18.10 
80 18.30 


18.10@18.20 
~Mar 
y. High 
18.30 


ay 2 
close 


S 


18.50 
18.30 
18.30 
18.40 


18.30@18.40 


17.80 
18.20 
18.20 
18.40 


ay 2 
close 


ytices had passed, a strong tone pre 


Cables were firmer and Europe and 
producing interests were active buyers. 
Rainy and cold weather is reported to 
be delaying European beet sowings, 
now about two weeks behind 
their usual schedule. 

Dr. Mikush has revised his estimate of 
the beet sugar production of Europe for 
1927-28 to 8,004,000 tons, 
lue, as compared with a production in 
of 6,914,000 tons. His new esti- 


are 


tne year raw 


1926-27 
te of the area planted to sugar beet 
Europe this year is 2,565,000 hectares 
(6,338,000 acres), compared with 2,506,- 
000 hectares (6,192,000 acres) in 1927. 
For Europe, excluding Russia, the fig- 
show an estimated decrease of 21,000 


nectares., 





Range of Sugar Future Prices. 





oa —July—— ——Sept.— 

digh Low. High. Loe. High. Low 
2 64 62 2.76 2.75 2.87 2.83 
2.66 3 61 2.79 2.75 2.88 2.85 
2.66 2.64 2.78 2.77 2.89 2.88 
2.64 260 2.77 2.74 2.87 2.84 
2.60 2.59 2.73 2.72 2.83 2.82 
2.61 2.59 2.74 2.72 2.84 2.83 
2.66 2.59 2.79 2.72 2.89 2.82 
2.62 2.60 2.75 2.74 2.86 2.84 
2.66 2.61 2.80 2.76 2.91 2.87 
2.69 2.66 2.83 2.79 2,94 2.90 

2.66 2.79 2.90 
Dec.——- ——Jan.- —Mar 

High. Low. High. Low. High. Low 
2.94 2.92 285 2.85 2.78 2.76 
2.95 2.92 2.86 2.85 2.80 2.77 
2.95 2.95 2.87 2.86 2.80 2.77 
2.94 2.90 2.85 2.83 2.7 2.76 
A 2.89 2.88 2.82 2.81 2.75 2.74 
A 2.91 2.89 2.83 2.82 2.77 2.75 
WI 2.95 2.88 2.87 2.81 2.80 2.74 
April 30.. 2.93 2.91 2.86 2.85 2.79 2.77 
Ma ] 2.98 2.94 2.90 2.87 2.84 2.81 
Ma 2.. 3.00 2.97 2.92 2.87 2.86 2.83 

~ close | 2.97 2.87 2.83 


COFFEE 


Tt RADING in coffee was on a very 
‘| moderate scale and prices moved 
in a narrow range. Activity was 
chiefly in the late Santos deliveries with 
buying by New York and, to some ex- 
tent, New Orleans traders. The greater 
interest in Santos futures was explained 
by one market observer as owing to the 
fact that there is a short interest in the 
December position as a result of a con- 
amount of switching of that 
tion into December No. 7. 


lerable 


posi 


Range of Coffee Future Prices. 








RIO NO. 7. 
May—— —Ju Low —Sept.— 
eth High. w. High oe Ow 
14. 7 14.46 14.30 14.30 14.30 
if rt 14.35 14.44 1432 14.29 14.21 
14.30 14.05 14.33 14.15 14.20 14.05 
14.29 14.05 14.37 14.19 14.20 14.05 
14.30 14.27 14.35 14.31 14.19 14.17 
14.40 14.33 14.35 14.32 14.25 14.10 
Wk’'s rge.14.41 14.05 14.46 14.15 14.30 14.05 
April 30..14.40 14.38 14.50 14.35 14.30 14.15 
May 1..14.55 14.55 14.55 14.50 14.34 14.25 
May 2 -. 14.50 14.45 14.31 14.20 
May 2 
close 14.50 14.50 14.31 
——Dec. Mar 
High. Low. High. Low 
14.12 13.98 13.75 13.75 
14.10 14.02 13.79 13.7 
jweae 14.00 13.80 13.75 13.55 
ee 14.02 13.88 13.75 13.67 
a ieatak iol 14.05 .96 13.80 13.79 
waa 14.06 13.95 13.82 13.72 
rang 14.12 13.80 13.82 13.55 
ond eae 14.10 14.00 13.78 13.78 
14.12 14.09 13.90 13.85 


Ti "44515 14:05 13.86 13.75 
aE): 14.13 13.87 


SANTOS NO. 4. 








Nor ——e Ng ——Sept 
High. Low. High w. High. Low. 
23. .200s ae .:, i 
24..21.68 21.68 21.40 21.38 21.00 20.98 
25..21.62 21.60 21.38 21.30 20.99 20.95 
26 ° ... 21.40 21.40 21.05 20.85 
27 ae one --. 21.00 21.00 
8 ‘on oon See aeons 
Wk’s rge.21.68 21. 36 21.40 21.30 21.30 20.85 
April 30 21.73 21.73 21.33 21.32 
May 1. .22.08 22.08 oes os .45 21.45 
May 2 sae ase 21.40 21.40 
May 2 
close 22.00 21.70 21.38 
—Dec.—— ——Mar.—- 
High. Low. High. Low. 
C!S 20.42 20.29 20.12 19.99 
BE Bi ssceceecseane 20.49 20.45 20.20 .15 
ER RL dsn0eane cial 20.48 20.25 20.16 19.90 
April 2 ..20.45 20.33 20.12 19.94 
April 27 -20.55 20.42 20.23 20.10 
April 28. 20.67 20.58 20.34 20.27 
Week’s range ....... 20.67 20.25 20.34 19.90 
April 30 ..20.75 20.60 20.40 20.27 
May 1 ...20.79 20.73 20.45 20.36 
May 2. --20.75 20.65 20.36 20.30 
Mey 2 OR tia, aie 75 20.36 
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Europe From an American Point of View 
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staple Egyptian cotton, with result that 
this branch thrives fairly. 

But the prospect for the large amalga- 
mations required for efficiency of the coal 
mining industry continues bleak. The 
comparatively small amalgamations in 
existence enjoy a manner of well-being 
in contrast to the ungrouped mines, 
which sufficiently demonstrates that 
amalgamations on the grand scale (a 
very few groups) are the grand essen- 
tial to salvation of the industry. 

Certainly Britain is entering on a 
phase of combination, trustification, 
cartelization, on the grand scale. No 
doubt the ultimate results will be the 
better for the cautiousness with which 
the momentous changes are being made, 
involving a close study of American and 
German methods and experiences. 


British Notes 


Iron and steel imports in March totaled 
less in value than those of March, 1927, 
by £1,429,000; exports totaled greater in 
value by £63,000. The total value of coal 
export in March was less by £1,212,000 
than that of March, 1927, but the total 
value of March export of cotton and 
other textiles exceeded that of March, 
1927, by £1,649,000, and that of ve- 
hicles exceeded that of March, 1927, by 
£1,184,000. 

On April 14 the percentage of unem- 
ployed among the 11,800,000 registered 
workers of Great Britain was 9.6, as 
against 10.4 per cent. a month previous, 
and 9.8 per cent. twelve months previous. 
The highest percentage since the war 
was 17.8, in June, 1921. 


GERMANY 


HE very great embarrassment to 
si the Government from the many 

industrial disputes arising on the 
eve of general elections, many contracts 
expiring at this awkward period, I have 
spoken repeatedly of. Operators and 
unions fail to agree; both sides reject 
the award of the Government arbitrator, 
dissatisfied with the compromise pro- 
posed. The Government declares the 
award mandatory. That seems to be 
the history of every case. I told last 


The trend 


of prices? 


YF 4 olicy is best 
now? Should you buy, 
sell or hold stocks? Will che 


stock market as a whole con 
tinue to advance? 


Tobacco Stocks...a Buy? 


Our latest Bulletin analyzes 
their position; discusses the 
desirability of purchases. In 
addiction, a general invest 
ment program is outlined. A 
copy free. Mail the coupon. 


BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-242 





week of such an episode in the Ruhr 
coal-mining industry. The operators 
say their business can’t sustain the 
extra burden imposed on them by the 
award (8 per cent. pay increase, as 
against the workers’ demand of 15 per 
cent.), asserting that already they were 
losing 27 pfennigs on every ton of coal 
mined. They talk of reducing production 
and discharging a lot of men. This to 
the Government would be Charybdis for 
Scylla. The rumor, therefore, does not 
startle that the operators will be allowed 
to raise coal prices 5 per cent. 

There’s trouble in the metal industry 
in Saxony and Hanover; 265,000 men 
locked out; Government arbitrator at 
work. 

The March steel output was 1,170,476 
metric tons, as against 1,322,695 in Feb- 
ruary, 1928, and 1,415,000 in March, 
1927. The March pig iron output was 
1,421,524 metric tons, as against 1,086,- 
000 in March, 1927. 

The steel output of the first quarter 
of 1928 was 4,212,940 metric tons, as 
against 3,958,227 for the first quarter of 
1927. The pig iron output of the first 
quarter of 1928 was 3,473,436 metric 
tons, as against 3,115,800 for the first 


quarter of 1927. The market outlook for 
steel is said to be good. 

The total number of registered unem- 
ployed on April 1 was 1,207,000, as 
against 1,344,542 on the corresponding 
date in 1927. 

The ascertained revenue of the fiscal 
year ended March 31 was 8,490,000,000 
marks, as against the original budgetary 
estimate of 7,750,000,000 marks and a 
revised budgetary estimate of 8,460,000,- 
000. Proceeds of direct taxation fell a 
trifle below the revised estimate, those 
of indirect taxation exceeded that esti- 
mate by 32,000,000 marks. Revenue ear- 
marked for reparations exceeded by 
390,000,000 marks the standard budge- 
tary contribution for reparations. 


FRANCE 


HE March balance of foreign trade 
‘i was unfavorable by 207,000,000 

francs (imports 4,525,000,000, ex- 
ports 4,318,000,000), as against a favor- 
able balance for March, 1927, of 225,- 
000,000 (imports 4,421,000,000, exports 
4,646,000,000). March imports showed a 
slight increase, exports a slight decrease. 
February’s balance was favorable by 
102,000,000 francs. 


Conflicting Measures of 


Business 


From Pynchon & 


N r one expects the major business 
services to agree for any great 
length of time on what business 

conditions are going to be, but it would 

add to the joy of the business executive 
if they could at least arrive at the same 
conclusion about where business is now. 

When THE ANNALIST, supported by the 
Standard Service and the Federal Re- 
serve Bulletin, assures us that business 
has been in the throes of depression, 
while the Harvard economic service is 
equally insistent that general business 
has been well above normal all the time, 
the average business man must feel 
tempted to call for a plague on both the 
houses. 

The question resolves into whether the 
course of production and consumption in 
certain basic industries is a better meas- 
ure of business activity than bank debits, 
flanked by commodity prices. The Har- 
vard service pins its faith to the latter, 
using weekly debits in 140 cities outside 
of New York, weighted equally with the 
Bureau of Labor Statistics’ wholesale 
prices. THE ANNALIST employs such 
variables as the output of pig iron, elec- 
tric power production and cotton con- 
sumption, relying on freight car load- 
ings as a dragnet for industries not 
otherwise represented. By a -suitable 
weighting of these elements, allowing 
for growth and seasonal variation, THE 
ANNALIST decides that business fell off 
practically 11 per cent. between August 
and December, 1927, and is still 3 per 
cent. below normal. The Harvard index 
showed a rise in the same period of 
about five points, which has since been 
well maintained. 

Bank debits would appear to be more 
widely inclusive of all kinds of business 
than any or all of the constituents in 
THE ANNALIST’S group. But excluding 
New York City does not exclude all of 
the purely speculative activities, whether 
in stock or commodities, which have been 
especially heavy of late, both in New 
York and out. A rise in prices—a small 


Activity 


rise actually occurred—would also inflate 
the debit figure. The combination by 
the Harvard agency of the debit figures 
with a price index would seem to over- 
emphasize price changes. There is also 
much duplication of figures in bank 
debits, due to merchandise turnover. 

On the other hand, THE ANNALIST uses 
a March automobile production index in 
its weightings of only 95.3, or somewhat 
below normal. This is on account of the 
Ford slow-down; yet Ford has been em- 
ploying a number of men quite out of 
proportion to bare production. 

The accuracy of both the Harvard and 
THE ANNALIST computations is depend- 
ent upon the correctness with which 
long-time growth in the various series 
has been estimated. THE ANNALIST in- 
dex of March pig iron production, for 
example, 12.4 per cent. below normal, 
seems to have miscalculated certain 
tendencies in the trade away from the 
use of pig iron and reflected in its weak- 
ness of price. There is also the com- 
putation of true seasonal indices to be 
considered, a problem not so simple ad 
often supposed. 

Be that as it may, the weight of in- 
dependent evidence—especially the trend 
of employment—seems to favor THE 
ANNALIST. 


Agricultural Season Backward 

ARMERS have been handicapped 

this season by delayed field work 

and retarded growth of early crops, 
due to excessive rains and cold waves 
over much of the country, says the Bu- 
reau of Agricultural Economics, United 
States Department of Agriculture, in its 
May 1 report on the agricultural situa- 
tion. Considerable replanting of cotton 
and corn has been made necessary in the 
South, with complajnts of a scarcity of 
good cottonseed in many sections. 

“The hard frosts of last month,” says 
the report, “apparently did not find fruit 
buds far enough along to be heavily 
damaged.” 


For the first three months of 1928 the 
total value of imports was 12,970,000,- 
000 francs, as against 13,223,000,000 for 
the corresponding quarter of 1927. For 
the first three months of 1928 the total 
value of exports was 12,758,000,000 
francs, as against 13,920,000,000 for the 
first quarter of 1927. So the balance for 
the first quarter of 1928 was unfavor- 
able by 212,000,000 francs, as against a 
favorable balance of 697,000,000 for the 
first quarter of 1927. Most to be de- 
plored is the falling off during the late 


quarter in export of manufactured goods 
March revenue exceeded that of March, 
1927, by 157,000,000 frances, and the bud- 


get estimate by 250,000,000 francs. 

Revenue of the first quarter of 1928 
exceeded that of the first quarter of 
1927 by 293,000,000 franes and the 
budget estimate by 570,000,000 

The total of French registered unem- 
ployed on April 14 was 8,846, as against 
13,660 a month previous. 

Notes 
Norway is about to return to the gold 


standard. 


One hears of agitation in Spain look 


ing to measures protective the Span- 
ish film industry against American 
films similar to those adopted in France, 


Britain and Germany. Something like 
three-fourths of the films 
hibited in Spain came from Hollywood. 
Only ten pictures were made in Spain 
in 1927. 

The number of totally unemployed in 
Italy at the end of February was 413,000, 


now being ex- 


as against 439,000 at the end of Janu- 
ary and 259,000 a year previous. In 
addition, there were 58,000 only partly 


employed at the end of February, as 
against 76,000 at the end of January 





Farm Prices Advance 


IGHER prices of all farm products 
H except dairy and poultry products 

during the period March 15 to 
April 15 raised the index of the general 
level of farm prices fron 7 per cent. 
to 140 per cent. of the pre-war 
reports the Bureau of Agricultural Eco- 
nomics, United States Department of 
Agriculture. At 140 the index is 15 
points above the index of a year ago. 

Farm prices of hogs in the Corn Belt 
advanced about 5 per cent. during the 
month, while prices in other areas showed 
little change. The advance in the price 
of hogs is reported to be due primarily 
to lighter market receipts. The corn-hog 
ratio continued to decline, due to the fact 
that the farm price of corn advanced 
more than the price of hogs 

The farm price of corn advanced about 
7 per cent. during the one-month period, 
the increase being uniform throughout 
the country. The higher price is atrib- 
uted largely to the increased feeding de- 
mand in the East and to unfavorable 
weather for planting both corn and oats. 

Sheep and lamb prices advanced from 
March 15 to April 15, lighter receipts at 
principal markets, due to the unfavor- 
able weather, which has held back the 
early lamb crop, being an important fac- 
tor influencing the rise. The farm price 
of wheat on April 15 was about 6 per 
cent. above that on the same date the 
preceding month, the unfavorable Winter, 
which resulted in a very low wheat-crop 
condition April 1, probably being an in- 
fluencing factor in the advance. 

The farm price of potatoes advanced 
during the month, relatively light re- 
ceipts of early new potatoes apparently 
having stimulated the movement of the 
old crop and tended to maintain prices. 
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° New Issue 


$8,000,000 


| HOUSTON GULF GAS COMPANY 
6'2% Sinking Fund Gold Debentures 


With Stock Purchése Privilege 
Dated April 1, 1928 


Principal and interest payable in United States gold coin at the principal office of the Trustee in th 
Coupon Debentures in denominations of $1,000 and $500, registerable cs toprincipe!l. Redeer s a wh 
Company on not less than thirty days’ published notice at 105 and accrued interest on or before April 1, 19 t e 
months or fraction thereof elapsed thereafter 








The Company agrees to pay interest without deduction for any Federal income tax not exceeding 2°; 5 
required or permitted to pay at the source and to refund upon timely and appropriate application, as pre ied in the Ir 
taxes in any State or in the District of Columbia, not exceeding in any year six mills for each one doll 


=+- such District not exceeding in any year 6% of the income derived from the Debentures. eee 
{ SINKING FUND IS ESTIMATED TO RETIRE THESE DEBENTURES BY MATURITY 





Each $1,000 Debenture ($500 denomination in proportion) will carry a non-detachable warrant entitling the holder 
to purchase prior to April 1, 1930, 5 shares of the Common Stock of the Company at $17.50 per share; or thereafter 
prior to April 1, 1932, at $20.00 per share; or thereafter prior to April 1, 1934, at $25.00 per share; or thereafter prior to 
April 1, 1936, at $30.00 per share; or thereafter prior to April 1, 1938, at $35.00 per share. In the event that the 
Debentures are called, the stock purchase privilege may be exercised prior to April 1 or October 1 next following the 
redemption date. 


These Debentures will be convertible at par into the Company s 77, Cumulative Preferred Stock, Series B 
ary 1, 1931 (unless called for prior redemption’) and the Company has covenanted to create a suffix 
such preferred stock for such purpose prior to that date. 








GUARANTY TRUST COMPANY OF NEW YORK, Tr 


Mr. O. R. Seagraves, President of the Company, has made the followings 
letter to us: 


BUSINESS: Houston Gulf Gas Company, a Delaware corporation, and its subsidiaries ice 
and distribute natural gas. In point of territory served, volume of gas sold, and extent of 
one of the leading natural gas systems in the United States. The Company, through it 

| Houston Gas and Fuel Company, distributes gas in Houston, Texas: (b) Southern Gas ¢ 





gas for distribution in San Antonio and distributes directly to many customers outside il 
Antonio; (c) Southern Gas Utilities, Inc., distributes gas in New Braunfels, Seguin, Hondo, D’Ha i 
| other communities west and northeast of San Antonio and serves important industri é 
' territory: also supplies gas for distribution in Brownsville, San Benito and other 
| lower Rio Grande Valley; (d) Western Gas and Fuel Company, supplies gas for dis ] i 
f capital of Texas. The Company supplies gas directly, for boiler fuel to Houston Lighting and Pow 

pany, the electric company in Houston, and supplies directly Sinclair Refining Compar I I 
Cement Company and other large industrial consumers in and around Houston 


i TERRITORY: The territory supplied is the center of a district rich in cott ip! 
ea 7 and produce. Its population, which is growing rapidly, is estimated to be in excess of ¢ 
‘ and San Antonio, both important railroad and commercial centers, are two of the largest 
Houston, with the development of its ship channel to the Gulf of Mexico, is now or 
seaports of the South, while San Antonio is the most important commercial gateway to Mex 


PROPERTY: Houston Gulf Gas Company will own, upon completion of this financing 
stock of Houston Gas and Fuel Company and over 93% of the outstanding commo! 





i Company, which owns over 83% of the outstanding common stock of Sout l § and 
100% of the stock of Western Gas and Fuel Company. The Company has valuable gas } ASE ts 
{ with Dixie Gulf Gas Company and others extensively augmenting and diversifying its gas i 


together with its subsidiaries, has leases or gas purchase contracts covering over 300,00( 

South Texas, has 232 producing wells in 14 separate gas fields with total proven gas reserves ¢€ t 
excess of 275,000,000,000 cubic feet, and has 1,344 miles of pipe lines and 5 compressing st: ggre 
gating 6,260 h.p. In the opinion of Ralph E. Davis, Engineer, the property ar ssets of Hou Gulf 
Gas Company and subsidiaries have a value not less than $38,000,000. 


EQUITY: These Debentures will be a direct obligation of Houston Gulf Gas Company and w wed 
by $2,500,000 7% Cumulative Preferred Stock, and 449,1021% shares of outstanding ¢ 
of April 21, 1928. This equity has a present indicated market value of approximately $10 


‘ EARNINGS: Consolidated earnings of Houston Gulf Gas Company for the twelve n 

31, 1927, and of subsidiaries, as presently constituted, for the periods indicated below have ertified 
to by Arthur Andersen & Co. Such earnings, adjusted to give effect to elimination of certa irring 
expenses aggregating $70,000 and to prior charges, are as follows: 





Gross Revenues (including Other Income) 
Operating Expenses, Maintenance and Local Taxes (including charges of $447,06: 
wells and forfeited leases) 


Balance 
Net Earnings available for interest charges of Houston Gulf Gas Company after deducting t 
and preferred stock dividends on subsidiary companies together with earning: 
stock but before Federal taxes, amortization charges and reserves for depreciation 
Annual Interest on $11,000,000 First Mortgage and Collateral 69% Gold Bonds 





Balance $ 
Annual Interest on $8,000,000 613% Sinking Fund Gold Debentures (this issue) 
Balance 


The above consolidated earnings include Houston Gulf Pipe Line Co. for the six mont 2 
Cecember 31, 1927; Pouston Gas and Fuel Co.. Southern Gas Co. and Western Gas and Fuel C€ 


January 31, 1928, and Southern Gas Utilities. Inc., for the nine fonths from date of organizat 
PURPCSE OF ISSUE: Proceeds from the sale of these Debentures, $11,000,000 Bonds i$] 
Preferred Stock, will be used to retire the Company’s present funded debt; tc juire the n k 
above referred to of Houston Gas and Fuel Company and Southern Gas Company, and f 
Houston Gulf Pipe Line Company; for working capital and for other corporate purposes 


These Debentures are offered when, as and if issued and received by us, subject to the appr 
legal matters in connection with this issue will be passed upon for the Bankers by White & Case ar 


Sweeton & Weems, of Houston, Texas, who will also pass upon titles to Texas property and all other matter Tex I ng 
reports by Ralph E. Davis; Sanderson & Porter and James O. Lewis. Geology reports by Ralph E. Dz B Dix C I & 
McKee and James O. Lewis. Audits by Arthur Andersen & Co. It is expected that Temporary Debentures or Ir 5 will be 


ready for delivery on or about May 15, 1928 





Price 99 and Interest, to Yield Approximately 6.60% 





Blair 6.Co., Inc. G.E. Barrett & Co. Estabrook & Co. 


| Incorporated 


The information contained in this advertisement has been taken from sources believe 
while not guaranteed. has been accepted by us in the purchase of these securities for 
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News of American Securities 





ARNINGS — A profit 
of $2,286,000 was re- 
alized by E. I. du 


Pont de Nemours & 
Co. on the 114,000 
shares of common 





stock of the United 
States Steel Corpora- 
d tion, which it bought 
in June of last year and sold some time 
after the first of this year. This was 
revealed in the income report for the 
first quarter, made public this week. 
The du Pont company’s Steel common 
cost $14,005,392. It is assumed that the 
stock was disposed of near the peak of 
the market this year. The Federal Trade 
Commission started an investigation of 





a reported “community of interest” 
among the du Pont Company, the Gen- 
eral Motors Corporation and United 


States Steel, following the announcement 
that du Pont had bought heavily into 
the Steel Corporation. It has been re- 
ported that du Pont sold its Steel stock 
upon an unofficial suggestion that the 
Trade Commission wished it to de so. 

The du Pont company earned in the 
first three months of this year a net in- 
come of $21,514,198, of which $14,974,930 
came from the company’s investment in 
the General Motors Corporation. 

The net for the quarter is equivalent 
to $7.63 a share on the 2,661,658 shares 
of no par eommon stock and compares 
with $15,458,268, or $5.36 a share, in the 
corresponding period of last year. The 
company’s income from its General 
Motors investment in the first quarter 
of last year was $11,977,865. The fig- 
ures for the comparative quarters in- 
clude the extra dividends paid by Gen- 
eral Motors in January of the two years. 

Earnings from du Pont’s operations 
amounted to $4,118,891 in the first quar- 
ter of this year, an increase of $831,120 
or 25 per cent. from those of the same 
part of 1927. 

The income from miscellaneous securi- 
ties increased from $525,526 in the first 
quarter of 1927 to $3,067,519 in that 
period of this year. This increase in- 





| We Recommend 


Knox Hat Co. 
| 7% Prior Preferred Stock 
Dividends Earned 63/4 Times 
To Yield 6.45% 


Descriptive circular on request 
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CORPORATE NET EARNINGS 





Per Share 
1927 


1928. 1927. 1928 On. 

Air Reduction Co.. (1) — $728,940 361 ‘ “v 
Allied Chemical & Duss Gexp.. ..(2) 24,586,872 24,072,820 $10.02 $9.78 
Allis-Chalmers te. CO C1) 600 163 2.60 2.18 
Amalgamated Leather Cos.. — ee) |° “"eatewe R 
A. M. Byers & Co ; (1) 335,249 259,171 1.14 76 
American Bank Note Co C1) 528,128 450,519 77 .77 Common 
Amer. & Foreign Pow. Co., Inc.(2) 4,940,184 3,550,224 ‘ 17 Common 
American Metal Co -.-C1) _ 562, 586,075 79 .83 Common 
American Republic Corp. .C1) | 251,729 334, e .76 Common 
American Tobacco Co ..(2) 94,403,628 89,512,768 P . 
Anaconda Copper Mining Co.. me 10,121,141 14,266, es 
Andes Copper Mining Co ) eer 10 
Atlantic, Gulf & W. Ind. 8. S e a) 338,852 70, oe 
Atlantic Lobos Oil Co (2) 209 ag 44,117,212 
Atlantic Refining Co ...) 1,357.35 d2,679,758 2.01 Common 
Baldwin Locomotive Works ....(2) 42,331, AD 42,227, ee 
Bangor & Aroostook R. R. Co. ..(1) 558,821 707,901 4. 67 8.38 Common 
Barnsdall Corporation ... ..() 460 955,599 31 -83 
Bayuk Cigars, Inc (1) 199,159 283,131 1.24 2.75 
Bell Telephone Co eee 2,612,288 15,66 13.06 
Bethlehem Steel Corp .(1) 3,384,718 2,371,371 94 .37 Common 
Boston & Maine Railroad Co. ...(1) 1,423,248 989,924 3.26 2.15 
Bush Terminal Co (1) 400, 450,080 72 1.25 Common 
Butte Copper & Zinc BOR, hice (1) 24,183 35,613 .04 .05 
California Packing Co. . ...44) 3,4 5,057,353 3.52 5.17 
Calumet & Hecla Cons. Cop. Co..(1) 312,198 153,623 15 07 
Canada Dry Ginger Ale, ne....(1) 508,108 600,000 1.10 
Canada National Railroad Co...(3) 5,789,221 3,989,812 : ie 
Central Alloy Steel Corp ...€1) 1,108,100 654, .- . 
Central Indiana Power Co....... 2) 1,181,548 1,169,833 i , 
Central Railroad of “ey 4 Jersey. (2) 5,472,604 760 19.94 15.92 
Century Ribbon Mills, ia 80, 101,282 53 .70 Common 
Cerro de Pasco vop r “Can 13) ‘ ,550, 837 3.26 4.05 
Chesapeake & Ohio Railway Co..(1) 4,805,746 6,745,739 4.06 5.72 Common 
Chicago & Eastern Ill. Rwy.Co..(2) 2,291,709 2,608,542 es 7 
Chicago Pneumatic Tool Co......(1) 155,929 210,277 1.65 2.21 
Chicago, Rock Island & Pacific..(1) 2,263,154 2,109,152 1.85 1.63 
Chicago Yellow Cab Co.......... (1) 505,783 601, 1.26 1.50 
Childs Co ..(1) 56,481 534, 1.13 .. Preferred 
Chile Copper Co .(2) 11,085,537 11,655,997 2.51 2.65 
Coco-Cola Co ; bs ...-.€1) 2,228,003 2,043,512 *n 
Commercial] Credit Co. . iooceae 568,471 56,2 “3 
Conde Nast = neene, Inc. ..(1) 540,863 399,135 1.67 1 
Congress Cigar Co. 1) 414,673 568,843 1.18 1.02 
Consolidated Credit Co.......... q) 628,221 116,214 “r 
Consolidated Distributers, Inc...(1) 8,476 9,097 .02 
Cons. Gas, El. Lt. & Pow. Co....(1) 1,665,560 1,577,641 1.51 1.48 Common 
Continental Baking Corp........(5) 976,935 —_ 1,333,983 * 88 A6 
Continental Gas & Electric Corp.(2) 3,859,214 3,094,613 
Commer TAGMMO GO. oon ccicccccseces (2) 7 385,103 
Con. Produc 7 petinins Co......(1) 2,714,708 2,737,779 90 91 
Crown Cork & Seal Co........... (6) ar =the cs : 
Curtiss Aeroplane & M. Co., Inc.(1) 190,122 ,058 60 22 Common 
Cutler Hammer Mfg. Corp.......(2) 1,430,214 1,891,009 a 
Darby Petroleum Corp...........(1) ae = =—S—S—«Cw .52 rts 
David Pender Grocery Co........(1) 74,113 33,502 .76 .12 Common 
T= Mass Street Rwy. Co...(1) 325,788 287,558 mS : 
E. duPont de Nemours & Co..(1) 21,514,198 15,458,268 7.63 5.35 
Biectvic Bond & Share Co coco aa ,326 ,069, 234 5.29 6.97 Common 
Equitable Office Bldg. Corp......(7) 1,632,465 ,237,223 8.50 7.09 
Eureka Pipe Line Co. oo Ga 4,602 a13,673 .09 : 
Florida Public Service Caap.. .(2) 292,436 355,533 2.47 3.80 
Frank G. Shattuck Co ccna 542,123 390,779 1.4 1.30 
Gardner Motors Co... F an Se 104,268 20,512 a ne 
Genera] Electric Co .. (1) 11,905,487 11,671,731 1.56 1.53 Common 
General Motors Corp.... .....€1) 69,468,576 32,551,408 3.86 2.909 Common 
Genera] Out. Advertis Co., Inc..(1) 310,015 551,253 22 .59 Common 
General Railway Signal Co. (1) 214,729 715,373 48 2.08 Common 
General Refractories Co (1) 216,289 455, 888 96 2.04 
Gould Coupler Co. (1) 85,492 77,124 48 44 
Great Northern waway ¢ Co (1) 2,982,681 984, ai - 
Gulf Coast Lines ‘ <<anseee 161 394, 1.99 2.63 
Hercules Power Co a) 797,038 700,811 4.06 3.42 
Hocking Valley Railway Co (1) 272,594 658,551 2.47 5.98 
Hudson Motor Car Co.... (1) 4,207,373 4,026,515 2.63 2.52 
Humtle Oil & Refining Co (2) 7,111,738 19,385,572 2.41 6.62 
Hupp Motor Car Corp -(1) 1,615,528 485,579 1.61 48 
Illinois Central Railroad Co. (3) 4,312,549 4,761,521 ee es 
Independent Oil & Gas Co (1) = d419,3! 634, ee 1.26 
Indiana Bell Telephone Co. .(2) 2,702,774 2,137,446 9.00 7.91 
SRN PIOOEE Ce ccsccocsccces C1) 2,291,442 2,130,926 1.89 1.65 
Internatl. Business Mach. Corp..(1) 1,009;061 943,468 1.74 1.63 
Internat]. Gt Rorthere Rwy. 0.(1) 105,823 94,727 “ee 
Internationa! Steel ‘ .d)) 236,01 364,392 1 43 pa 
Island Creek Coal Co. eiafha .G) 679,075 861,500 1.03 1.34 .Common 
Jones Laughlin Steel Corp.. -(1) 2,903, - 3,658,724 8.2 28 4.61 Common 
Kelly-Springfield Tire Co (2) 357,741 eee of 
Liggett & Myers Co .(2)111,213;283 104,100,744 
Liquid Carbonic Corp. cooQan 4,725 111,989 .04 
MacAndrews & Forbes Co .--€2) 1,494, 1,382,548 3.61 3.30 
M. A. Hanna Co. (1) 111,766 33,749 , .30 
Maine Central Railway Co (1) 655 5,561 2.23 2.81 Common 
Marland Oil Co .. (1) 1,876,992 228,692 : 
Massachusetts Gas Companies. (1) 1,183,061 1,323, 7" ‘ 
McCrory Stores Corp..... -Q1) 398,400 316,541 TT 58 
Metropolitan Edison Co.. .+e+-€2) 2,740,400 2,405, 9.75 11.19 Common 
Mexican Seaboard Oil Co. ....€2) d2,232,246 2,134,642 
Minn. Honeywell Regulator Co..(1) 609,924 539,251 
Missouri, Kan. & Tex. Lines.....(1) 1,287,290 1,454,001 49 1.10 Common 
Missouri & Pacific Railway Co..(1) 1,598,657 395 84 1.16 Common 
Montana Power Co.............. (1) 1,050,450 1,179,622 2 
Mother Lode Coalition Mines Co.(2) 1,182,935 1,968,099 k 
Motor Whee! Corp Pe eae qa) 561,645 505,403 1.02 .88 
Murray Corp.......----«-++-++++ (1) 391,569 293,547 of 
National Acme Co.............. (1) 197,967 15,348 es af 
National Cash Register Co...... (1) 1,487,059 1,354,449 .99 80 A&B com. 
sotenes Fue] Gas Co. ..-(2) 3,932,486 6,012,957 1.06 16.25 
New pagtané Tel. & Tek. Co.....(1) 2,398,288 2,352,792 2.16 2.12 
New Or., Tex. & Mex. Rwy. Co.(2) 475,723 874, 3.17 12.49 
New York Dock Co.............. (1) 162,059 169,213 .53 .63 Common 
N. Y¥., New Haven & Hartford..(1) 1,261,040 229,91 12 
N. ¥. Water Service Corp....... (8) 2,181,170 2,041,406 ‘vs ee 
Norfolk & Wn. Railway Co...... (1) 5,195,341 6,691,698 3.54 4.68 Common 
North American Co.............. (9) 20,209,014 17,357,925 4.12 3.90 Common 
Norwegian myere Electric Corp.(2) 292/429 560,674 ee vs 
Ohio Leather Co................ (1) 99,574 47, ee os 
Otto Eisenlohr e Bros., Inc..... (i) 15,473 104, 74 27 
Owens Bottle Co. PPP rrr (1) 791,776 1,119,117 94 1.34 Common 
Pacific Coast Biscuit Co......... (1) 2,754 46 .33 Common 
Paramount Famous- Lasky Corp. qi) 2, y 2,067,273 3.27 aes Common 
Penick & Ford, Ltd., Inc.........(1) 311,201 422,212 ‘a 
(1) First quarters (7) Years ended April 30, 1927 and 

ended Dec. 31, 1927 and 1926. 


(2) Years 
1926. 


(3) First two months. 
(4) Years ended Feb. 


(5) Fifteen weeks ee , ‘April 14 and 


9 respectively 
(6) Nine months ended Sept. 30, 1927. 


Years ended Jan. 31. 


Years ended March 31. 
Sixteen weeks ended April 31. 
Estimated 

Deficit. 


(Continued on Page 797) 








cludes the profit from the sale of the 
Steel stock. “Without this unusual 
source of profit,” the announcement said, 
“the earnings for the quarter would be 
$6.77, or $1.41 a share over the first 
quarter of last year.” 

“A revaluation of the company’s hold- 
ings in General Motors common stock,” 
the company announced, “accounts for 
$19,962,440 of the increase in the surplus 
account. The value of the du Pont com- 
pany’s investment in General Motors 
was adjusted on the books of the com- 
pany in March, 1927, to $119,774,640, 
and in March, 1928, to $139,737,080, 
which closely corresponded to its net as- 
set value as shown by the balance sheets 
of the General Motors Corporation at 
Dec. 31, 1926, and Dec. 31, 1927, re4 
spectively. On the basis of the 3,992,488 
shares of $25 par value now owned, the 
present figure represents a valuation of 
$35 per share, compared to the previous 
valuation of $30 per share.” 


American Metal 


The American Metal Company for the 
first quarter of the — year shows 
a net income of $562, after deprecia- 
tion, Federal taxes ‘and other charges, 
equal, after preferred dividends, to 79 
cents a share on 594,985 ‘aes of com- 
mon stock. 


Anaconda Copper 


Anaconda Copper Mining Company 
and subsidiary companies for the year 
ended Dec. 31 show net income of $10,- 
121,141 after depreciation, depletion, in- 
terest and appropriating $2,117 to mi- 
nority interest, compared with $14,266,- 
203 in the preceding year. The decrease 
in income is attributed to curtailed opera- 
tions and the low prices received for its 
products. 

Current assets amounted to $107,189,- 
937, of which cash was represented by 
$10,822,239; metal and manufactured 
products in process and on hand, $53,323- 
615, and supplies on hand, $19,573,140. 
Current liabilities were $29,929, 294, and 
net working capital $77,260,643. 

In his report to stockholders, John D. 
Ryan, Chairman of the Board ‘of Direc- 
tors, said that the recession in the vol- 
ume of domestic business from fhe high 
level of 1926 was not met by producers 
with a curtailment of production, ade- 
quate to meet the situation until stocks 
had accumulated to a large total and 
prices had declined to a low level. 

In the last half of the year copper pro- 
duction was somewhat curtailed, and the 
price of metal made an advance of about 
1% cents a pound. The export business 
during the year showed a satisfactory 
increase in volume, the total shipped 
from North and South America being 
641,865 tons compared with 525,861 tons 
for the previous year 

Railroad Earnings 


The first seventy-five railroads to re- 
port March earnings showed net railway 
operating incomes aggregating $84,917, 
520 against $87,488,786 in March, 1927, 
a decrease of 2.94 per cent. March gross 
revenues for these roads totaled $466,- 
527,226 against $489,951,848, a decrease of 
4.7 per cent. Roads that made early re- 
turns on March operations in many cases 
reported increased net or even increased 
gross and net, but later returns have 
served to lower the aggregate results. 

The report of the Texas & Pacific 
Railway for 1927 shows that the Missis- 
sippi flood caused the road substantial 
damage, but that it apparently increased 
freight revenue. As a result of the flood, 
the road is building a bridge that will 
cost $2,250,000 and require two years fof 
completion. Expenses for maintenance 
of way and structures were $6,896,723 in 
1927, an increase of $1,391,108 over the 
$5,505,614 total for 1926. On the other 
hand, ‘freight revenues were $30,596,471 
in 1927 against $26,556,341 in 1926. 


Wire Wheel 
_ The Wire Wheel Corporation of Amer- 
ica as of March 31 had cash on hand 
aggregating $941,668, being more than 
three times the total quick liabilities, 
which amounted to $304,876. The total 
of quick liabilities also included dividends 
for the full year 1928 on the $7 pre- 
ferred stock and the $3 Class A stock. 
The company has no bank loans. Total 
current assets were $1,889,771, the 














Friday, May 4, 1928 


THE ANNALIST 


789 





ratio of currrent assets to current lia- 
bilities being in excess of 6 to 1. 


Wheeling Steel 


The Wheeling Steel Corporation and 
subsidiaries report for the first quarter 
of 1923 a net profit of $1,024,213 after 
Federal taxes, depreciation, interest and 
other charges, equivalent, after dividend 
requirements on the Class A and A pre- 
ferred stocks, to 91 cents a share earned 


This compares with $387,430, or $1.43 
a share in the corresnonding quarter of 
1927. 


MERGERS 


TOCKHOLDERS of the Bank of 
S America National Association, the 
Bowery and East River 
Bank and the Commercial 


National 
Exchange 


1,000,000 shares of $25 par value, su 
plus of $35,000,000 and andivider 1 pi -ofit 
of about $2,000,000. In addition there 
will be a security subsidiary, with cay 
tal of $15,000,000. The bank, 
headquarters in its own building at W 


iiam and Wall Streets, will have twenty 
six branches in Manhattan, Brooklyr 
the Bronx and Staten Island 

Edward C. Delafield, for many year 
President of the Bank of America, whict 





March 


Alabama Great Southern: 
Eee 
Net operating income. 


Ann Arbor: 
Gross 
Net operating income. 
Surplus after charges 


| Atchison, Topeka & Santa Fe: 





WOE eo vvcciscscossvsess 
Net operating income. 


VV & Ohio: 


Nets operating income. 


Bangor & Aroostook : 
ross 
Net operating income 
Surplus after charges. 
Boston & Maine: 
Gross 
Net operating income. 
Surplus after charges. . : 
Buffalo, Rochester & Pittsburgh: 
DE 6isnnckacenaseeaesiee 
Net operating income. 
Cppseiee Pacific: 
3 eee 


Central of Georgia: 
se 
Net operating income..... 

Central of New Jersey: 
SEE Kin x oe tte ote kako on 
Net operating income. 

Chesapeake & Ohio: 

Gross 
Net operating income. 


f Chicago, Burlington & Quincy: 


G 
Net operating income. ‘ 
a Milwaukee, St. Paul & Pasitic: 





Net operating income. 
a St. Paul, 
Gross 





Net operating income. 
| Chicago, Rock Island & Pacific: 
ross 
Net operating income. 
Surplus after charges. . 
Chicago & Alton: 


| 
SSCS on ee LreacenDetes 
{ Net operating income....... anivghs , 
Chicago & North Western: 
Sate eRb eee REG wie ss anwigd 444 4,0:0004 
Net operating income. CRORES a ees : 
Cincinnati, New Orleans & Texas Pacific: 
I Slee Me aos alatah 5 in aan so wari 


Ss 
Net operating income. 

Clinchfield Railroad: 
NL” seach hialen te Gd ation wasarend 
Net operating income. 

Colorado & Southern: 
as revenue...... 

et operating income. ove ‘ 

Denver & Rio Grande Western : 

' Operating revenue " 
Net operating income. 

Detroit & Mackinac: 


AA ope 
Net operating income. 
Florida East Coast: 
ross 
Net operating income. 
Georgia & Florida paeneed: 
ea 
Net operating income. 
Balance for interest. 
Great Northern: 

Gross 
Net operating income.. 
Gulf Coast Lines: 
SD iw acekee ess 
Net operating income. 
Balance for interest. 
Surplus after charges. : 
Gulf, Mobile & Northern: 

ross 
Net operating income 
International-Great Northern: 
bye 
et operati income. . 
Balance ie ‘ 
Surplus after charges. . 


Kansas City Southern: 


Net operating income. si eae nes 





Minneapolis ae Omaha: 


Earnings 


1928. 1927. 1926. 
$878,151 $888,458 $943 586 
227,477 263,183 279,249 
vere 527,913 518,739 489,933 
97,276 92,120 55,406 

54,968 48,371 : 
18 874,906 21,116,510 18,930,072 
2,667,137 4,028,489 3,694,111 


. 18,851,283 21,536, 298 19,614,609 
2,891,174 4,255,630 097 2 

845,588 962,520 856,053 
320,385 399,042 318,309 
244,889 317,150 234,062 
6,326,044 6,650,955 7,562,712 
1,190,816 1,132,690 1,696,662 

wrens 660 950 643,516 1,129,901 
1,449,876 1,706,172 1,454,181 
aaean 264,570 270,610 261,805 
.. 16,807,501 15,433,137 14,261,818 
. 3,633,206 2,984,194 2,824,177 


2,491,312 2,616,998 2,949,663 
552,011 541,086 555,747 
aero 4,664,875 4,836,274 5,022,787 
salt ise 673,708 600 048 900,206 
10,279, 167 11,863,814 10,463,503 
2,517,673 3,323,057 2,444,988 
are 13,865,936 13,256,509 13,015,297 
soeelers 3,373,848 3,103,509 2,529,278 
. 14,231,148 13,209, 104 12 905,634 
ey 3,367,286 1,311,386 1,474,322 
eeroree 2,300,714 2,206,825 2,214,867 
324,330 266,127 276,653 
eee 12,438,778 * 742, 
166 983 2,128,212 1,000,222 
Kawawen 1,240,768 1,249,628 95,246 
eer er 2,490,689 2,675,071 2,449,465 
dee 328,392 406,841 222,531 
ehicuder y 082,737 12,029,745 11,956,641 
ee 432,362 1,288,525 1,232,041 
errr 1,824,499 1,911,513 
499,917 eee 
621,231 698,843 5 
269,287 314,609 324,444 
a ae 876,522 1,044,655 badiwes 
67,541 8 ree 
eam 486,000 2,490,999 inact 
432,323 373,984 
126,463 123,013 117,188 
,059 15,943 ,680 
1,686,690 2,278,725 3,732,727 
381,308 391,742 1,009,866 
186,458 207,040 
44,720 , A 
44,889 reer se 
8,602,668 7,934,888 7,787,607 
1,507,228 1,123,742 005, 
1,526,681 1,575,801 1,383,254 
369,446 305,298 315,990 
405,839 331,280 322,562 
211,362 180,148 177,211 
675,176 616,658 540,413 
‘inn 8 117,375 104,312 115,499 
1,488,476 1,617,785 1,419,009 
119,637 152,704 138,687 
canes 149,894 157 8A1 145,555 
sd oa ’ 9, 655 46,258 
ero 1,777,279 1,835,267 1,864,897 
3891 422,707 478,940 





Reports of Steam Railroads 


Lehigh Valley 
eee 
Net operating 
Long Island: 
Operating revenue 
et operating income 
Maine Central: 
Gross . 
Surplus after charges 
Michigan Central: 
Gross 
Net operating income 
Minneapolis & St. Louis 
ross .. 
Net operating income 
Missouri-Kansas-Texas 


income 


ross 
mente expenses 
Balance for interest 
Interest nang, inclusive adjustment 
Surplus 
Missouri Pacific 
Gross 


Net operating income 
Balance for interest 
Surplus after charges 
Mobile & Ohio: 
Gross ... 
Net operating income 
Nashville, Chattanooga & St 
Gross . 
Net operating income 
Norfolk Southern: 
Gross 
Net operating income 
New York, New Haven & Hartford 
Gross ... 
Net operating income 
Non-operating income 
Gross income 
Net after anges : 
Surplus 
Pittsburgh & w est Vv irginia 
Gross ... 
Net operating income 
Total income ... 
Surplus after charges 
Rutland Railroad: 
Gross 
Net operating income 
St. Louis-San Francisco System 
ross ... 
Net operating income 
Balance for interest 
Surplus after charges 


St. Louis Southwestern 
Gross 
Net operating income 
Total income .... 
Surplus after charges 

Southern Pacific System 
Gross 
Net operating income 

Southern penentnined Co. 
Gross 
Net operating ‘income 

Southern Railway System 
Gross ... 

Net operating ‘income 

Texas Pacific: 

Gross 
Net operating income 
Total income . 

Surplus after che arges 

Virginian Railway: 
Gross ... 

Net operating income 
Total income 
Surplus after charges 

Wabash: 
Gross 
Net operating income 
Balance for interest 
Surplus after charges 

Western Maryland 
Gross 
Net operating income. 
Total income .. 
Surplus after charges 

West Jersey & Seashore 
Gross ... 

Net operating deficit 

Western Pacific: 

Gross 
Net operating ‘income 

Wheeling & Lake Erie 
Gross .. 

Net operating ‘income 





on 394,836 shares of common stock. This 
compares with $992,251, or 83 cents a 
share, on the common in the correspond- 
ing quarter last year. 


White Sewing Machine 


The White Sewing Machine Corpora- 
tion for the quarter ended on March 31 
reports a net profit of $300,617 after 
depreciation, interest, Federal taxes and 
other charges, equivalent, after allowing 
for dividend requirements on the $4 pre- 
ferred stock, to $1 a share earned on 
200,000 no par shares of common stock. 





Bank, at special meetings this week, rat- 
ified the merger plans by which they 
will be brought together into one insti- 
tution with capital funds of $62,000,000. 
Ninety ner cent. of the stock of the 
banks was voted at the meetings, and 
not one vote was cast against the con- 
solidation plan. 

The directors of the combined insti- 
tutions will hold _ their organization 
meeting next Monday. The new insti- 
tution, which will be called the Bank of 
American National Association, will 
have capital of $25,000,000, consisting of 


passed to the new control last Februa 
will continue as President of the 
bined institution, while A. H. Giannir 
President of the Bowery and East Rive 
National Bank, will be Chairman of the 
board. John F. Rovensky will be Fi: 
Vice President and Lionello Perera, 
the President of the Commercial Ex 
change Bank, will serve the new 
ization as a Vice President and directo 
The merger follows the pu: 
control of the 116-year-old 
America by A. P. Giannini, 
Bancitaly Corporation, from 


now 


with main 


organ- 


chase of 
Bank of 
head of the 
interests 


led by Ralph Jonas of the Financial 
Industrial Securities Corporation or 
2 The Bowery and East River 
> Commercial Exchange Bank al- 
had been controlled by the Giannini 
United States Merger With 

Mercantile Bank Planned 
dation of the Bank of United 
i the Central Mercantile Bank 


Hank or 














928 1927. 1926 
24, 92 $6,159,737 $7,151,564 
21,339 616,114 1,366,159 
880,000 2,898,900 
708 532 1,952 246 1,999,468 
47,257 206,088 198,440 
73,129 7,761,844 8,483,516 
942,423 1,992,612 2,136,080 
294,499 1,194,063 1,224,764 
33,891 16,278 32,978 
4,891,477 4,379,095 
2 3,337,359 3,051,346 
68 202 1,119 566 963,488 
75,874 564,510 590,800 
92,328 555,056 372,688 
11,188,031 i. 037,489 | 
1,822,715 1,564,908 | 
2,127,497 1,888,246 
740,132 642,641 
384 1,648,576 1,737 344 
44,346 364 872 369,101 
2,069,891 1,997,610 2,219,307 | 
434,082 403,936 415,009 
863,692 871,241 925,517 
200,145 197,043 218,081 
116,902 11,711,965 11,543,152 
2,034,947 2,016,755 2,394,463 
474,421 431,536 
2,509,369 2,448,291 
36, 803 693,000 
8,967 611,876 
361,721 510,319 453,612 
2,445 264,155 237,536 
175,138 269,824 246,401 
1,886 241,717 233,893 
984,332 540,060 602,800 
75,663 77,812 106,765 
2 7,574,316 7,581,115 
5 1,825,212 1,739,316 
K 2,027,586 1,725,188 
87,534 736,206 439,481 
2,220,984 2,089,001 2,116,703 
273,633 388,486 353,305 
298,735 404,898 385,427 
79,510 184,412 152,054 
24,243,689 24,810,927 24,455,835 
4,599,156 3,860,946 3,797,207 
2,589,788 12,833,279 13,737,110 
766,183 2,570,891 3,166,997 
16,493,796 16,936,846 18,429,596 
619,193 3,443,617 4,399,398 
4,248,293 3,406,254 2,872,824 
954,772 629,707 347,303 
1,002,666 653,001 379,175 
763,444 439,640 163,421 
758 2,175,327 1,710,001 
455,303 1,032,842 639,071 
1,099,354 713,306 
82,744 753,143 372,815 
202,578 6,174,987 5,957,204 
25,397 1,010,099 993,122 
32, 807 1,017,856 1,011,915 
70,855 566,001 607 ,939 
529,913 2,025,011 1,815,910 
55, 072 521,829 398,160 
467,596 547,634 407,637 
5,449 289,508 160,585 
3,007 $51,249 969,590 
42,363 6,517 72,780 
118,508 1,145,162 1,104,758 
15,502 147,913 203,511 
40,756 1,908,212 1,725,903 
99.279 445,109 359,993 








rust Company, creating a combined 
tion with resources of more than 
100,000, with capital, surplus and 
ded profits of $20,000,000, was ar- 
anged this week. Directors of both 
iks approved the plans for the merger 
kholders of both will meet on May 
ratify the transaction. 
Bank of United States, which will 
name of the merged institution, 
1ave its main office at 535 Fifth 
nue, at the corner of Forty-fourth 
the quarters now occupied by the 
| Mercantile Bank and Trust Com- 
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pany. B. K. Marcus will continue as 
resident of the bank, while C. Stanley 
Mitchell, who has been President of the 
Central Mercantile, will become Chair- 
man of the Board of Directors. Saul 
Singer will continue as Executive Vice 
President. The following Vice Presidents 
of the Bank of United States will go 
on the board of the merged institution: 
Robert W. Adamson, Joseph Brown and 
Henry W. Pollock. 

The Bank of United States, which is 
reported to be considering the acquisi- 
tion of another bank, will have fifteen 
branches. 

Joseph S. Marcus, father of the pres- 
ent President, organized the Bank of 
United States in 1913. The resources 
have increased from $2,000,000 to more 
than $110,000,000 in that time. Central 
Mercantile was organized in 1924. Its 
resources have increased since then from 
$3,000,000 to $60,000,000. 

The Bank of United States has not 
been involved in a merger prior to this 
one. 

Freeport Power Plant Bid For 

The Long Island Lighting Company 
made a formal offer to the Village Trus- 
tees of Freeport, L. L, to buy the munici- 
pal light and power system for $2,000,000 
cash. 

Sentiment on the proposed deal, which 
would be subject to approval by the 
Public Service Commission, appears to be 
equally divided. Those in favor of it 
argue that the $2,000,000 would wipe out 
Freeport’s bonded indebtedness and leave 
a comfortable margin, and those against 
it maintain that the sale would mean that 
the taxpayers would be charged a certain 
amount annually for every street hydrant 
and light, the cost of which at present is 
met by the earnings of the municipal 
plant. 

It is expected that public opinion 
on the matter will be indicated at a pro- 
posed forthcoming referendum on the 
uestion of floating a $250,000 bond issue 
or the purchase of e eens for the 
nal A plant. The Village Trustees 
recently adopted a resolution favoring 
this bond issue, and petitions were put 
into circulation calling for a referendum. 
These petitions, bearing the requisite 
number of signatures, must be presented 
to the Village Trustees by May 7, after 
which the Trustees will fix a date for 
the special election. 

The Long Island Lighting Company’s 
offer of a cash purchase will hold good 
until Nov. 1, according to F. C. S. 
Knowles of Freeport, attorney for the 
company. 

National Dairy Merger 

Financing has been underwritten for a 
merger of the National Dairy Products 
Company of New York and the Telling 
Belle-Vernon Company of Cleveland, a 
combination which would make National 
Dairy the largest company of its kind in 
the country. 

The two concerns have assets of about 
$100,000,000. Stockholders have entered 
into agreements whereby National Dairy 
will take over the Telling common stock 
in exchange for its own shares in the 
proportion of 78 shares of Telling for 50 
of National Dairy. 

The underwriters have agreed to pay 
Telling stockholders who desire cash $78 
a share for their holdings after the ex- 
change has been made. ; 

‘Date for depositing the Telling stock 
has been set as May 24, and unless a 
majority is deposited by May 29 the 
merger agreements will terminate auto- 
matically. National Dairy also reserves 
the right to call the agreement off unless 
two-thirds of the stock has been depos- 
ited by that date. 

Roofing Companies Merge 

The Ruberoid Company, through the 
absorption of the H. F. Watson Company 
and the Continental Roofing and Manu- 
facturing Company, which was an- 
nounced this week, became the largest 
organization in the United States en- 
gaged in the manufacture and distribu- 
tion of asphalt shingle and roofing prod- 
ucts. Under the terms of the merger 
each company will maintain its identity 
and operate independently of the other 
divisions. 

The Ruberoid Company will have out- 
standing 135,359 shares of common stock 
and will have no preferred stock or 
funded debt. The consolidated balance 
sheet of the company and its subsidiaries, 
as of Dec. 31, 1927, shows current assets 
of $7,583,718 and current liabilities of 
$1,358,936. Total assets are listed as 
$16,089,596. 

The Board of Directors of the Ruber- 


oid Company will be enlar to fifteen 
members by the addition of former offi- 
cers of the Watson and Continental 
compmanies. The former President of 
these companies will be Vice President 


of Ruberoid. 
Sinclair Merger Rumor 


Unconfirmed reports reaching Wall 
Street this week said that the Shell 
Union Oil Corporation, controlled by the 
Royal Dutch-Shell organization of Eu- 
rope, was negotiating for control of the 
Sinclair Consolida Oil Corporation. 
The Shell Union is ‘the latest of a num- 
ber of oil companies to be linked in such 
rumors with the Sinclair company. 


CHANGES IN 
CAPITALIZATION 


EW bonds and stocks amounting 
to $818,351,565 were offered dur- 
ing the last month. Of this 

amount, $683,210,500 was in bonds and 
$135,141,065 in stocks, comparing with 
a combined total of $721,802,583 in 
March, of which $602,939,000 was in 
bonds and $118,863,583 in stocks. In 
April, 1927, the total was $930,943,855, 
the record month to date; divided, $691,- 
021,900 in bonds and $239,921,955 in 
stocks. 

The two classes of offerings have sep- 
arate record months with April, 1927, 
the largest month in stocks offered, the 
total at that time being $239,921,955, and 
October, 1927, the largest month for 
bond offerings, when $787,738,000 in new 
issues was offered. Offerings of bonds 
and stocks were lower in the last month 
than in the corresponding period a year 
ago. 

Bond offerings in April were slightly 
lower than a year ago, but more than 
$80,000,000 above March. Public utilities 
lead in April, when they tripled the 
amount offered in this group in March 
and nearly equalled the combined total 
of the first three months of this year in 
the same group. The railroad group was 
also above March. The combined total of 
bond offerings for April reached a new 
high for the current year. 

Among the largest single offerings of 
bonds in the month were $21,000,000 
Wheeling Steel Corporation first and 
refunding mortgage 4% per cent. sink- 
ing fund, series B, due in 1953; $11,655,- 
000 City of Chicago 4s, due from 1929 
to 1947; $11,000,000 Chicago Sanitary 
District 4%s, due from 1929 to 1947; 
$63,000,000 Associated Gas and Electric 
Corporation 4%s, due in 1948, used in 
part to redeem $10,000,000 convertible 
5%s, series of 1946, as of May 1; $55,- 
000,000 Kingdom of Denmark external 
thirty-four year 4%s, due in 1862—the 
lowest interest rate of any foreign offer- 
ing since before the war with the excep- 
tion of Canada; $24,000,000 Chicago, Mil- 
waukee & St. Paul Railway general mort- 
gage 4's, series E, due in 1989, and $7,- 
000,000 Mayflower Hotel Company first 
mortgage 6s, series A, due in 1948. 

The largest stock offering of the 
month was the $16,000,000 Abitibi Power 
and Paper 6 per cent. cumulative pre- 
ferred shares. Other large issues were 
$10,000,000 Central States Electric Cor- 
poration 6 per cent. cumulative preferred 
and $12,850,000 Florsheim Shoe Com- 
pany common and 6 per cent. cumulative 
preferred. 

A total of 145 new bond issues was 
offered in April, of which nineteen were 
industrials, one of which amounted to 
$21,000,000 and one to $20,000,000; two 
between $10,000,000 and $20,000,000, two 
below $1,000,000 and thirteen between 
$1,000,000 and $10,000,000. There were 
forty-five municipal and State issues of- 
fered; two of $11,000,000, fifteen between 
$1,000,000 and $10,000,000 and twenty- 
eight below $1,000,000. 

Thirty-two public utility bonds were 
offered: two of $50,000,000 each, one 
of $63,000,000, one at $35,000,000, one of 


$25,000,000, four between $10,000,000 
and $15,000,000, and the balance below 
$10,000.000. Fourteen foreign issues 


were offered: one of $55,000,000 and one 
at $12,000,000 and the balance between 
$1,000,000 and $10,000,000. In the rail- 
road group four issues were offered: one 
of $24,000,000 the others between 
$1,000,000 and $10,000,000. There were 
thirty-one miscellaneous issues of real 
estate and investment bonds, the major- 
ity not over $5,000,000. 

Stock issues publicly offered in April 














Index to 


BOND REDEMPTION 
NOTICES | 


Published in The New York Times 


Week Ended Wednesday, May 2, 1928 


The New York Times prints a greater volume of bond redemption notices than 


any other publication. 
redemptions, serial numbers drawn, &c. 


Investors look to its columns for full information of 
Clippings of advertisements listed below 


mailed, without charge, if requested within 30 days. 


American Gas & Electric Company, 6% Gold 
See tae, Bends, American ries due 
lay 1, 2014. April 28, Page 29 
Asbeastes C , Limited, 6% Ist and 
Refunding Mtge. 15-yr. 8. F. Gold Bonds, 
due Jan. 1, 1941. May 2, Page 37 
Associated Gas and Electric System, ist 
Mtge. 20-yr. 6% Gold Bonds, Series of 1924, 
due June 1, 1944. April 27, Page 41 
Arsociated Gas and Electric System, 6% Con- 
vertible Debenture Bonds, Series ‘“‘A”’ of 
1925. April 30, Page 37 
Associated Gas and Electric System, 5%% 
Convertible Gold Bonds, Series due 1946. 
M 


May 1, Page 47 
Baldwin Lecomotive Works, Ist Mtge. 5% 
8. F. 30-yr. Gold Bonds, April 27, Page 41 
Buffalo and ; uchanna Iron Company, 
. % Gold Bonds. April 30, e 37 
‘hicago, Milwa St. yay 
Company, i(-yr. 6% Ist Mtge. Bonds, Se- 
curity Gold Loan of 1924, due Jan. 1, 1934. 
May 1, Page 47 
City of Sac Paulo (State of Sac Paulo, 
). 6%% External Secured S. F. Gold 

Bonds of 1927, due May 15, 1957. 
May 1, Page 47 


Railroad Company of » ¢ 
ternal S. F. Gold Bonds, due Nov. 1, 1954. 


April 27, Page 41 

Guantanamo and Western read Com- 
pany, ist Mtge. 6% 20-yr. Gold Bonds. 

May 2, Page 37 


ay 4, 
Holly Sugar Corporation, ist Mtge. 7% 8. 
F. Gold Bonds. April 26, Page 45 


———— April 27 

Iilineis Power and Light Corporation, 7% 

Cumulative Pfd. Stock. April 30, Page 37 
Illinois Power Li Corporation, 

Cumulative Pfd. Participating Stock. 

April 30, Page 37 

Indiana Hydro-Electric Power Company, ist 

Mtge. 8S. F. Gold Bonds, Series *‘A’’ and 

Series ‘‘B."’ April 26, Page 45 

Indastrial Fibre Corporation of America, 8 

Debenture Gold Bonds, due May 16, 1933. 

y 2, Page 37 

International Silver Company, (% Gold Mtge. 

Bonds, due Dec. 1, 1948. May 1, Page 47 

Repeated May 2 

Jne. Duniop’s Sens, Inc., ist Mtge. 20-yr. 
7% 8S. F. Gold Bonds, due May 1, 1942. 

April 27, Page 41 

Kingdom of Belgium, 25 yr. External Gold 

Loan 7%% S. F. Redeemable Bonds. 

April 27, Page 41 

Kingdom of Beigium, External Loan 30-yr 
8. F. 7% Gold Bonds, due June 1, 1955. 

May 1, Page 47 





Lehn & Fink Products Company, 2 yr. 6% 
Gold Notes, due Jan. 1, 1928 sty ‘ : 
April 30, Page 37 
Massachusetts Gas Companies, 20-yr. S. F. 
5%% Gold Bonds, due Jan. 1, 1946. 
April 30, Page 37 
Repeated May 2, Page 37 
Metropolitan Chain Stores, Inc., Cumulative 
Convertible Ist Pfd. Stock. May 1, Page 47 
Midi Counties Coal Company, ist Mige. 
#% Serial Gold Bonds April 28, Page 29 
Millinery Center Building Corporation, 1st 
Mtge. Leasehold, 7%; 8S. F. Gold Bonds, 
due June 1, 1944. May 1, Page 47 
otor tts Corporation, 6% S. F. 20-yr. 
Gold Debentures, April 27, Page 41 
Repeated April 30. 


Nova Scotia Light & Power Company, Ltd., 
Ist Mtge. 5% 30-yr. Gold Bonds. 

April 28, Page 29 

Oberpfalz Electric Power Corporation, ist 

Mtge. 7% S. F. Gold Bonds, due June 1, 

1946. May 1, Page 47 


Penick 2&2 Ford, Lid., Inc., ist Mtge. 6%% 

S. F. Gold Bonds. May 1, Page 47 

Company . Ast 

Lien and Refunding Mtge. Gold Bonds 

5%% Series due 1947. May 2, Page 37 

Province of Buenos Aires, 7% External 8S. F. 
Gold Bonds, due May 1, 1958. 

April 30, Page 37 

Republic of Chile, 2j-yr. 8% S. F. Gold 

1946. April 26, Page 45 


Bonds, due Nov. 1, 
Republic of , 30-yr. 5%% External 
Secured 8. F. Gold Bonds, due June 1. 
1953. April 26, Page 45 
St. Loulis-San Francisco Railway Company, 
Preferred Stock, Series ““A.”’ 

y 1, Page 47 


Ma 
St. Leais-San Francisco Railway Company, 
Prior Lien Mtge, 5%% Gold Bonds, Series 
~—. May 1, Page 47 
Seathern Cities Utilities Company, ist Lien 
6% Gold Bonds, Series “A.” a 
April 30, Page 37 
Standard Of1 Company of New York, 12-yr. 
6%% Gold Debentures. April 28, Page 29 
Repeated May 1 
United States Envelope Company, ist Mtge. 
3% Gold Bonds. April 30, Page 37 
Watsontown Door & 5S ‘ompany, ist 
Mtge. 20-yr. 74% 8. F. Bonds. 
May 1, Page 47 
Western Public Service Company, 64% De- 
benture Gold Bonds, Series “‘A,"’ due April 
1, 1985. April 30, Page 37 








The Times 


Leadership 


In Financial Advertising 


The New York Times publishes more financial advertising than any 


publication in the world. 


It printed in four months this year 1,398,970 


agate lines, a gain of 279,050 lines over the corresponding months of 1927 


and nearly twice as much as any other New York newspaper. 


The New 


York Times regularly publishes more financial advertising than the com- 
bined volume of all other New York. morning newspapers or the combined 
volume of all New York evening newspapers. 


All advertisements are subject to The 


Times 


censorship, which operates to exclude thousands 
monthly 


of lines 


t are wnacceptabie. 


Che New York Times 


























ee 























Friday, May 4, 1928 


THE ANNALIST 


791 





numbered forty, comparing with thirty- 
five in March and forty-two in February. 
Of the total offered last month, twenty- 
three issues were industrials, three be- 
tween $10,000,000 and $15,000,000, four- 
teen between $1,000,000 and $10,000,000 
and six below $1,000,000; three foreign 
issues, one of $16,000,000 and two be- 
tween $1,000,000 and $10,000,000; eight 
public utilities, one of $10,000,000, three 
beléw $1,000,000 and the others between 
$1,000,000 and $10,000,000, and six mis- 
cellaneous issues around $1,000,000 each. 

New offerings in April, as compared 
with a year ago and classified by groups, 
were as follows: 








BONDS. 
April, 1928. Apeil, 1927. 
eee 5,087,500 $129,500,000 
blic utilities...... 320,745,000 140,706,000 
Municipals .......... 453, 83,135,900 
DEE” Secs cenases 109,380,000 212,955,000 
Railroads ........... 32,645,000 18,925,000 
DONE .ccsseces = seneeeee 100,800,000 
Miscellaneous ....... 61,900,000 5,000 
eee. $683,210,500 $691,021,900 
STOCKS. 
Apr teh, ol 
Industrials .......... ,689, 291, 
Public utilities ...... 22,132,500 43,281,250 
i RS 27,690,000 —s_.... ses : 
Miscellaneous ....... 7,629,000 30,349,000 
WEE. o.cnsevseoess $135,141,065 $239,921,955 


Allied Capital 
The Allied Capital Corporation, a new 
investment company, is offering 10,000 


‘shares of its 7 per cent. cumulative pre- 


ferred stock of $50 par value, together 
with 10,000 shares of common stock of 
no par value, in block units of one share 
each, The directors of the new company 
are announced as follows: De Forrest 
Grant, President of the Federal Terra 
Company; A. B. Harrington, President 
of the Republic Storage Company; John 
D. Thompson, President .of the S. B. R. 
Specialty Company; Joseph Berbery, 
President of the Allied Capital Corpora- 
tion; Miles Bronson, General Manager of 
the Grand Central Terminal; H. T. 
Kingsbury of Coudert Brothers; Henry 
E. Wood, President of Henry E. Wood 
Associates; John A. Sachs, Treasurer of 
the Allied Capital Corporation; Arthur 
T. Henderson, Passenger Traffic Manager 
of the French Line, and R. P. Bennett, 
President of the By-Products Machinery 
Company. 


American Commercial Alcohol 


Offering of a new issue of $2,200,000 
American Commercial Alcohol Corpora- 
tion 7 per cent. cumulative preferred 
stock is being made by Bauer, Fogue, 
Pond & Vivian and William Schail & Co. 
This offering follows the private placing 
of an issue of $4,000,000 of bonds of the 
company. The preferred stock is priced 
at 108% a unit, the unit consisting of 
one share of preferred and one-half 
share of common stock. The preferred 
stock is callable at 105 and dividends. 


Bristol-Myers 


J. & W. Seligman & Co. are offering 
93,785 shares of common stock of the 
Bristol-Myers Company, manufacturer of 
drugs and dental products, at $59 a 
share. The offering does not represent 
any new financing. No change in man- 
agement is involved. The company be- 
gan business in 1887 and was incorpo- 
rated in New York in 1900. 


Charis Corporation Stock. 


George B. Robinson & Co. are offer- 
ing 25,000 shares of common stock of the 
Charis Corporation at $27.50 a share. 
The stock has been purchased from in- 
dividuals and does not represent new 
financing by the corporation. Earnings 
for 1927 were at the rate of $2.81 a 
share on the new capitalization of 100,- 
000 shares. 


Chicago Bonds Awarded 


A group of banks in Chicago, headed 
by the Continental National Company, 
the Harris Trust and Savings Bank, the 
First Trust and Savings Bank and the 
Illinois Merchants Trust Company, ob- 
tained this week the issue of $11,655,000 
City of Chicago 4 per cent. improvement 
bonds, maturing in from one to twenty 
years, at their bid of 99.66. The price 
figures about a 4.05 per cent. interest 
cost to the city. In marketing these bonds 
the city stepped in ahead of the Chicago 
Sanitary District Commissioners who had 
already set May 3 as the date for award- 
ing an issue of $11,000,000 4%s. The $15,- 
000,000 financing by the State of Iinois 
was subsequently mentioned for about 
May 15. 

The second highest tender for Chi- 


cago’s issue was 99.55 made by a group 
headed by the First National Bank of 
New York, with the next bid, 99.4369, 
by the Guaranty Company of New York 
and associates. The National City Com- 
pany and associates bid 99.4089, and E. 
H. Rollins & Sons and associates 99.371. 


Durham Hosiery Mills 


Stockholders of the Durham Hosiery 
Mills have been called to meet on May 8 


to act on a plan providing for the issu- . 


ance of 21,825 shares of new 6 per cent. 
preferred stock $100 par, to be exchanged 
for the present 29,100 shares of 7 per 
cent. preferred, on a basis of three shares 
of new preferred for each four held. It is 
planned also to issue 7,043 shares of no- 
par common A stock for 12,500 shares 
similar stock now outstanding and 21,131 
shares of no-par common B stock for 
37,500 present B shares. 


Houston Gulf Gas Company 

A new issue of $11,000,000 Houston 
Gulf Gas Company first mortgage and 
collateral 6 per cent. bonds, Series A, 
due on April 1, 1943, is being offered at 
99% and interest, to yield about 6.05 per 
cent. The offering group consists of 
Blair & Co., Inc.; C. E. Barrett & Co., 
Inc., and Estabrook & Co. Proceeds of 
this issue, together with that of $8,000,- 
000 of debentures and $1,500,000 of pre- 
ferred stock, will be used to retire the 
company’s present funded debt, to ac- 
quire the common stocks of the Houston 
Gas and Fuel Company and the South- 
ern Gas Company, and the properties of 
the Houston Gulf Pipe Line Company, 
and to provide additional working capi- 
tal. 

Illinois Power Offering 

A banking syndicate headed by Blyth, 
Witter & Co. and including Field, Glore 
& Co., the Utility Securities Company 
and E. H. Rollins & Sons has underwrit- 
ten an offering to stockholders of the 
Illinois Power and Light Corporation of 
$36,000,000 no par value $6 dividend 
cumulative first preferred stock. The 
new stock will be similar to the old 7 per 
cent. preferred stock, called for redemp- 
tion on July 1 at 105 and accrued divi- 
dends, except that its redemption price 
will be 110 a share. 

The corporation advised its stockhold- 
ers that they may exchange their old 7 
per cent. stock for new $6 stock upon 
written notificaion to any one of the 
bankers prior to the public offering date 
of such amount of the stock as is not ex- 
changed by the stockholders. It is ex- 
pected that the public offering will be 
made this week. 


Insurance Stock Issued. 

Recent acquisition by new interests of 
the Sylvania Insurance Company of 
Philadelphia is to be followed by new 
financing. Underwriting arrangements 
have already been made with Carroon & 
Reynolds, Inc. 

The company now has a capital of 
$200,000 and, under its new plan, it is pro- 
posed to enter the company in New York 
State and enlarge its capital to $750,000 
with substantial additions to its surplus 
and reserve accounts. An _ additional 
55,000 shares are to be issued at $30 a 
share, aggregating $1,650,000, of which 
$550,000 will go to capital account and 
$1,100,000 to surplus and reserve. Total 
assets as of March 31 will be $2,323,000 
and total liabilities $573,000, leaving a 
surplus of $1,750,000. 


New York Steam Corporation 

An additional issue of $4,000,000 New 
York Steam Corporation first mortgage 
5 per cent. bonds, due May 1, 1951, is 
placed on the market. Offering is being 
made by the National City Company, 
Cassatt & Co. and Thayer, Baker & Co. 
at 102% and interest, to yield about 4.82 
per cent. Proceeds will be used to re- 
imburse the company for extensions 
made to the company’s mains uptown. 

The corporation reports net earnings 
for the twelve months ended March 31 
as $2,135,473 after charges but before 
Federal taxes, which compares with 
$936,885 on the total funded debt out- 
standing, including this issue. 

Ohio Water Service Stock 

G. L. Ohrstrom & Co., Inc., will offer 
300n $3,000,000 first mortgage 5 per 
cent. gold bonds, Series A, due 1958, 
and $1,173,000 5% per cent. cumulative 
preferred stock of the Ohio Water Ser- 
vice Company. The Public Utilities 
Commission of Ohio has authorized the 
issuance of these securities. The bonds 
are redeemable upon sixty days’ notice, 
to and including Feb. 1, 1931, at 105 and 


accrued interest, and _ thereafter 
graduated prices to maturity. The pr 
ferred stock is redeemable at the optior 
of the company, in whole or in part, o1 
any dividend payment date upon at least 
thirty days’ notice, at $105 and accrue: 
dividends per share. 


Maytag Recapitalized 


Plans for a recapitalization of the 
Maytag Company, involving the issuance 
to stockholders of $25,000,000 of new first 
preferred and cumulative preference 
stock, the latter carrying common stock 
purchase warrants, were announced thi 
week by Blyth, Witter & Co. and J. & W 
Seligman & Co., bankers, who have ar 
ranged to purchase $22,000,000 of 
securities from the Maytag family 
public offering will be made short 
the bankers. The stockholders are t re 
ceive the new securities on a basis p1 
rata with their present holdings. 


Only common stock is outstanding, and 


at present market levels on the New 


York Stock Exchange it represents 
value in excess of $60,000,000. 

The bankers purpose making an offer 
to minority stockholders to purchase 
their holdings for distribution on the 
same terms as were given the majorit 
interests, represented by F. L. Maytag 
Chairman, and E. H. Maytag, President 
of the company. The company manufac 
tures and distribu‘es electric and gas« 
line-driven washing machines. 


Pennsylvania Railroad Stock Issue 


Permission has been granted the Penr 
sylvania Railroad by the Interstate C¢ 
merce Commission to issue . $62,408,25( 
of capital stock, the proceeds of w 
will be used to meet current obligatio: 
including retirement of some 
trust certificates. 

The stock will be offered for sul 
tion at par to the stockholders of re 
at the close of business on April 14, 1928 
at the rate of 12% per cent. of 
then respective holdings, or one share of 
the additional stock for each eight share 
of stock registered in their names 
date indicated. The right to subscribe 
for the stock will expire on.May 31, 1928 

Authority is sought to issue the 
on the basis stated and to sell any 
that is not subscribed for by the stock 


on the 


but at not less than par 


Publie Service of New Jersey Stock 
Change 


The Public Service Corporation of New 
Jersey has called a special meeting of 
stockholders for May 28 to vote on a } 
posed increase in the authorized pré 
ferred stock from 2,000,000 shares t 
4,000,000 shares, the additional share 
be no-par $5 dividend stock, the first pré 
ferred stock issue of the company 
without par value. 

The preferred stock now authorized 
consists of 250,000 shares of 8 per cent 
cumulative preferred, 500,000 shares ¢ 
7 per cent. cumulative preferred 
1,250,000 shares of 6 per cent. cumu! 
tive preferred stock, all of $100 
value. There are likewise 10,000,00( 
shares of no-par common stock aut} 
ized. The outstanding stocks at the en 
of January this year totaled $21,531,200 
of 8 per cent., $28,908,000 of 7 per cent 
and $41,311,000 of 6 per cent pre ferre 
and 4,153,613 shares of common stock 


Rumidor Common 
Offering of 8,000 shares of commo! 
stock of the Rumidor Corporation 
cently formed to take over the busine 
of the Rumidor Company, Inc., and t 


Rumidor Sales Company, Inc., is being 
made by W. W. Snyder & Co. at $18 
share. 


Spiegel, May, Stern Company 
The Chatham Phenix Corporation and 
Otis & Co. have purchased 70,000 share 
of Spiegel, May, Stern 





Company, In¢ 


6% per cent. cumulative preferred stock 


and 70,000 shares of no-par common 
stock. Associated with them in the public 
offering will be Eastman, Dillon & Co 
Paine, Webber & Co. and Bond & Good 
win & Tucker. The Spiegel, May, Sterr 
Company, Inc., distributes household fur 
nishings through ten chain stores in Chi 
cago and does mail order business. 
St. Louis Hotel Bonds 

Offering of an issue of $1,500,000 Hote! 
Lennox (St. Louis) first mortgage 6 pe 
cent. bonds, due from Nov. 1, 1930, to 
May 1, 1940, is being made by the 
Greenebaum Sons Security Corporation 
Proceeds of the issue, which is priced to 
yield 5.57 to 6 per cent., will be used t 





Rubber 


dividend of 2 per cent. on its preferred 


omplete the -building now under con 


truction 
Texas Cities Gas 

P. W. Chapman & Co., Inc., offer 
$2,900,000 Texas Cities Gas Company two 
year 5.50 per cent. gold notes due 1930 

19.75 and interest to yield about 5.63 
er cent. The Texas Cities Gas Com 
any, recently organized as the princi 
pal subsidiary of the Union Utilities, 
Inc., will own and operate the gas man 
ufacturing and distributing systems in 
Galveston, Paris, Waco, El Paso and 
Brenham, Texas. The properties include 
five gas manufacturing plants with a 
dally capacity of over 12,000,000 cubic 
feet, and twelve gas holders, with an 
ay ot storage capacity of 3,407,000 
cubic feet. 


Willow Brook Dairy Issue 


An issue of $1,000,000 Willow Brook 
Vairy © per cent. fifteen-year sinking 
fund debentures is being marketed at 
99% and accrued interest, to yield 6.05 
per cent., by Parker, Robinson & Co., 

and Bauer, Pogue, Pond & Vivian. 


DIVIDEND CHANGES 


| IVIDENDS declared by corporations 
in April amounted to $175,947,246, 
comparing with $245,877,015 in 
March and $176,834,632 in April, 1927. 
Public utilities had the largest total, 
ther than the miscellaneous group, their 
arations amounting to $29,766,261, 01 
t $5,000,000 more than a year ago. 
following groups declared more in 
dividends in April this year than 
the case for the same month a year 
Chain stores, banks, insurance 
panies, food and packing companies, 
ail order houses, public utilities, rail- 
road equipment companies, steels and to- 
coos. .On the other hand, department 
tores, mining and smelting, motors, 
equipment, oil and railroad divi- 
were less last month than a year 
rhe totals for the two months, how- 
are within $1,000,000 of equality, 
year’s being the greater. Miscel- 
declarations improved over last 
n nearly every class, with a 100 per 
ent. increase in extra disbursements. 
Some of the larger declarations in 
ril were American Tobacco, $2 quar- 
yn the common and a like dividend 
e Class B stock; United States Steel, 
» quarterly on the common and the 
on the preferred; National Biscuit 
mpany, $1.50 quarterly on the common 
1 $1.75 on the preferred; Procter & 
Inc., $2 quarterly; Consolidated 
Gas of New York, $1.25 quarterly; F. W. 
Woolworth & Co., $1.25 quarterly, and 
I nan, Inc., $1 quarterly. 
lividends declared compare as follows 
he two years: 


April, 1928 April, 1927 
and insurance 53,030.000 $2,541,800 






stores 710,173 7,217,610 
id packing.... 8,540,464 6,510,513 
or stores.. 1,783,980 2,035,391 
der -PP 2,740,933 142,182 
gz and smelting 7,590,285 13,913,680 
; 4,279,974 8,024,611 
equipment 1,744,426 3,690,587 
8,545,745 18,413,811 
I utilities 29,766,261 24,337,872 
Railroads RPS 24,455, 28,723,556 
Railroad equipment 3,586,057 2,490,773 
S s ; ‘ 23,624,266 14,606,053 
I co ,904,273 7,107,236 
ellaneous 38,436,121 37,078,957 
. $175,947, 246 $176,834,632 
Miscellaneous dividend declarations 
are as follows: 
April, April 
928 1927 
pga eure ba 28 14 
ASex imide wees 10 & 
e | eee . eee . . 6 5 
18 17 
2 4 
14 11 
10 9 
1 


Miscellaneous declarations announced 

April included Southern Pipe Line 
Company, $15 extra; Long Island Rail- 
( 4 per cent. quarterly dividend, the 
f since 1896; Atchison, Topeka & 
Santa Fé Railroad, regular annual rate 
raised from $7 to $10; Vacuum Oil, 100 
per cent. stock dividend; Wells, Fargo 
ompany, liquidation dividend of 50 


cents; H.C. Bohack Co., Inc., initial divi- 


lend of 62% cents quarterly on the no- 
par common stock. The United States 
Company passed its quarterly 


STOCKS. 
Wells, Fargo Company authorized a 
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liquidating dividend of 50 cents a share 
out of surplus funds, payable June 1. 

The German Dye Trust, it was an- 
nounced in Berlin, has proposed a divi- 
dend of 12 per cent. out of the profits 
for 1927, against 10 per cent. paid for 
1926. The net profits for the trust in 
1927 were 100,812,000 marks, against 68,- 
718,000 marks the year before. 


MISCELLANEOUS 


ONDS redeemed before maturity in 
B April aggregated $240,078,800, 
compared with $270,711,900 for 
March and $235,975,660 for April last 
year. The total for April is the third 


highest monthly amount, being exceeded 
in March and by the January record 
total of $292,534,235. The month of 


April, 1928, exceeds by nearly $5,000,000 
the record month of 1927, which was also 
April. 


Public utility retirements continue to 
lead all other groups, with the redemp- 
tion total for April reaching $134,887,500, 
compared with $122,576,435 in the same 
month a@ear ago, in which month this 
class also was the leader. During the 
first four months of 1928 a total of $378,- 
416,000 in public utility issues was re- 
tired. Next to the leader in April came 
industrials, with $47,167,500, and foreign 
bonds with $45,258,000. 

The grand total of bonds redeemed for 
the four months ended this week was 
$891,585,182, of which $378,416,000 was 
in public wbilities, $224,983,360 in indus- 
trials, $136,644,850 in foreign issues, 
$93,545,749 in railroads, $6,170,000 in 
municipals and $51,825,025 miscellaneous. 

Bond offerings in the same period 
totaled $2,414,575,400, the leading group 
being public utilities, with a total of 
$695,705,000. In other words, offerings 
of public utilities during the past four 
months were twice the total of redemp- 
tions. 


In May the total of redemptions will 
also be large; the figures now are $225,- 
624,000, of which $113,916,000 will be in 
public utilities, $55,813,000 in industrials, 
$29,930,000 in railroad issues. $18,368,000 
in foreign, $270,000 in municipals, and 
$7,327,000 in miscellaneous bonds. The 
gay single issue so far called for May 
is that of the American Gas and Electric 
Company debenture 6s, American series, 
due 2014, but called for redemption at 
$110 as of May 1, the total retirement 
being $46,904,000. 

More than 175 other issues were re- 
tired as of May 1, making a total of ap- 
proximately $200,000,000. Redemptions 
will also be made in May by the Stand- 
ard Oil Company of New York of their 
6% per cent. debentures, due 1933, but 
now called at 103; another retirement 
will be the twenty-year collateral trust 
5s of the Southern Pacific, due 1944, and 
called at 100; also $12,000,000 of Inland 
Steel twenty-year 5% per cent. deben- 
tures due 1945, but now called at 103%. 


— 


A comparison of April redemptions 





follows: 
April, 1928. April, 1927. 
Public utility ...... $134,887,500 $122,576,435 
Industrial ........... 47,167,500 68,125,475 
EE g.inencacsness 45,258,000 41,637,950 
I, 556-06 view s40.0 1,361,000 37,000 
Municipal and State 893,800 1,389,500 
Miscellaneous ...... 10,511,000 2,200,300 
MEE snvcuseevase $240,078,800 $235.975,660 


Bush Terminal! 


The Bush Terminal Company and sub- 
sidiaries show a net income of $400,727 
for the first quarter of the current year 
after interest, depreciation, taxes and 
other charges, equivalent, after allowing 
for Bush Terminal Buildings 7 per cent. 
preferred dividends and 7 per cent. de- 
benture dividends, to 72 cents a share 
earned on 216,747 no par shares of com- 
mon stock. This compares with $450,080, 
or $1.25 a share, earned on 137,776 shares 
of common stock in the first quarter 
of 1927. 


News of Canadian Securities 





HE investment markets 
have continued firm 
and again this week 
there was a succession 
of new offerings of 
securities, with $16,- 
000,000 6 per cent. 
preferred stock of 
Abitibi Power and 


Paper Company, Ltd., the principal fea- 
ture. As there has been a shortage in 
the supply of investments yielding a 
reasonably high return these new offer- 
ings are being well taken. 

“The general trend of the stock market 
has again been upward,” Greenshields & 
Co. report in the wy letter, “and 
dealings have been on a large scale de- 
spite the fact that conservative. interests 
have been viewing with some uneasiness 
the possibility that any further increase 
in loans may induce restrictive measures 
by the banks. The public, however, is 
not disposed in its present mood of unre- 
strained optimism to give much thought 
to what may result from a weakened 
technical position. 

“The pulp and paper group was promi- 
nent during the week, with Abitibi ad- 
vancing six points to a new high and 
Canada Power and Paper ten points to a 
new high mark. International Nickel 
was also in demand, the advance in this 
case being attributed to buying on the 
probability of a strong statement for the 
first quarter of the year. Shawinigan, 
Quebec Power and Brazilian Traction 
were among the active public utilities, but 
price changes in this group were slight, 
outside of Laurentide Power, which rose 
60 points on rumors of a sale of Canada 
Power and Paper’s holdings at $250. One 
should be very cautious about making 
new commitments. It is not improbable 
that the market as a whole will present 
better buying opportunities later on in 
the year.’ 

“The Dominion Government's return on 
foreign trade for March shows imports 
at the highest level ever reported for 
that month with the one exception of 
March, 1920, when the wartime rise in 
commodity prices was culminating. With 
allowance for the changed level in prices 
it may be assumed that in actual volume 
imports established a new record for the 
month. At $120,000,000 imports were ap- 
proximately $10,000,000 higher than in 
March, 1927. Against that the increase 
in exports, which totaled $109,000,000, fell 
below the $2,000,000 mark. The adverse 
balance of $11,000,000 for the month 
wiped out a small favorable balance built 
up in the first two months of the year. 

“The outstanding feature of the return 
was a sharp rise in imports of iron and 
iron products which totaled over $35,- 
000,000. This total was approximately 
$7,000,000 more than the total exports 
of wood and wood products, including 
pulp and paper. Although these heavy 
imports of iron and iron products are 
obviously linked up very closely with the 
great activity now prevailing in new 
construction throughout Canada, and so 
have a favorable implication, they em- 
phasize one of the weak points in our 
economic situation, namely, the failure of 
our iron and steel industry to develop at 
a pace in keeping with the development 








that is taking place in other important 
industries. 

“In line with other indications of a 
high level of business activity in the first 
quarter of the year, the Dominion Bu- 
reau of Statistics index of employment 
as of April 1 was at a new maximum 
for that date, namely, 101.1, this com- 
paring with 96.2 on April 1, 1927, and 
91.4 on April 1, 1926. The bureau’s sum- 
mary of conditions notes that the ad- 
vance in manufacturing activity, an ad- 
vance that is seasonal between March 1 
and April 1, was decidedly above the 
average. Car loadings were on the up- 
grade in the second week of the current 
month and the cumulative total to April 
14 shows a gain of 3.1 per cent., as com- 
pared with the corresponding period of 
1927. Sales of life insurance increased 
5 per cent. in March and 15 per cent. 
in the quarter. A good indication that 
business conditions in the Dominion con- 
tinue relatively more satisfactory than 
in the United States would seem to be 
provided in the fact that corresponding 
figures show a decrease of 1 per cent. 
for the United States in March and an 
increase of only 3 per cent. in 
quarter.” 


FINANCIAL 
STATEMENTS 


SUBSTANTIAL gain in both gross 
and net revenue is shown in the 
report of the Canadian Light and 

Power Company for the year ended 
Dec. 31, 1927. Income from all sources 
amounted to $347,929, which compared 
with $313,404 in the previous year. Op- 
erating and maintenance expenses were 
higher at $122,736, as against $97,175, 
and with bond interest of $162,952, left 
net revenue of $62,240,.a gain of over 
$11,000 for the year, compared with 
$51,716 in 1926. 

Depreciation reserve was increased to 
$60,283, up from $18,719, leaving surplus 
subject to income tax of $1,956. In the 
previous year surplus after depreciation 
reserve of $32,997 was transferred to 
sinking fund reserve, thus balancing the 
surplus account. 

Individual items of the balance sheet 
reveal little change. Redemption of 
$62,400 first mort sinking fund 
bonds reduced funded debt to $3,237,000, 
which reserve for depreciation was up to 
$112,000, from $18,719. 

Julian C. Smith, President, in his re- 
port to shareholders, says in part: 

“During the year certain adjustments 
have had to be made in connection with 
charges for power under contract. Part 
of these adjustments have been absorbed 
in operating charges for the present 
year, although applicable to the previous 
year. 

“Considerable monies have been spent 
in placing the whole plant in a’ better 
operating condition, including repairs to 
power house machinery and for rebuild- 
ing and improvements to the canal. Fur- 
ther amouats must be spent within the 
next few years on the company’s canal, 
power houses and transmission lines in 
order that the plan may be maintained 


in such a condition as to perform the 
company’s contract obligations.” 


Barcelona Traction Gain 


The annual report of the Barcelona 
Traction, Light & Power Company, Ltd., 
for the year ended Dec. 31, 1927, shows 
a distinct improvement over the previous 
fiscal period. The total revenues of the 
company during 1927 amounted to $4,- 
030,089 during 1926. General] admini- 
stration and reorganization expenses, in- 
cluding other essential charges, reached 
the sum of $162,928, which compares 
with $196,759 in the preceding year. 
Bond interest totaled $2,054,490 against 
$2,049,448 in 1926. Net revenue aggre- 
gated $2,548,101, compared with $1,783,- 





882 in the preceding year. 

The net revenue of $2,548,101 in 1927 
was applied as follows: $1,763,538 in 7 
per cent. dividends on the preferred, 
$251,934 in an additional 1 per cent. 
dividend in accordance with the par- 
ticipating rights, and $143,625 in an in- 
terim dividend of 1 per cent. on the or- 
dinary shares, which left a surplus of 
$389,004. This, added to the balance of 
$214,695 brought forward from 1926, 
gave a sum of $603,699, out of which 
$395,559 went in a final payment of 1 
per cent. on the ordinary shares and in 
payment of the corresponding additional 
dividend of 1 per cent. on the preferred 
shares, leaving a balance of $206,140 to 
be carried forward to 1928. 




















FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York City 


The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

| Southern Railway Co. 

Union Pacific R.R. Co. 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
| Standard Oil Co. of N. J. 





Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 





American Tobacco Co. “B” 
duPont (E. 1.) de Nemours & Co. 
Ingersoll- Co. | 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. | 
Timken-Roller Bearing Co. 
United Shoe i " 

United States Steel " 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
man, Inc. 
Western Union T 


Co. 
Westinghouse Elec. & .Co. 








tached to certificates. 





Smith, Burris & Co. 





¢ 
i 


Dividends are payable semi-annually against coupons at- 


Fixep Trust SHares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


| - F. J. Lisman & Co. 


20 Exchange Place 
New York City 
foe Bastern section o 
rT foot 


f the United States 
countries 


Ross Beason & Co. 
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The usual provisions have been made 
for the amortization of underlying bonds 
and, in addition, the sum of 4,347,931 
pesetas has been set aside by the operat- 
ing companies as reserve for deprecia- 
tion. The average rate of exchange be- 
tween London and Spain improved dur- 
ing the _. Average rates for the past 
years follow: 1923, 31.83 pesetas to pound 
sterling; 1924, 33.24; 1925, 33.71; 19.26, 
32.72; and 1927, 28.55. 


Nipissing Mines 


The net income of Nipissing Mining 
Company for the year ended Dec. 31, 
1927, was $347,058, compared with 
$164,310 in 1926, according to the annual 
treport issued by President E. P. Earle. 

The report says: “From 78,767 tons 
of ore treated there were produced 
1,890,269 ounces of silver, a decrease 
from the 1926 production of approxi- 
mately 6,000 tons of ore and 50,000 
ounces of silver. The net value of ship- 
ogres of Nipissing products was $1,- 
157,191.” 


Northern Ontario Power 


The annual report of the Northern 
Ontario Light and Power Company 
Ltd., in gross earnings shows a gain of 
over $31,000 to $1,281,432. Net earnings, 
by reason of substantially higher oper- 
ating expenses, are down at $815,119 
from $909,333, but lower interest charges 
and depreciation allowances leave net 
profits up at $327,667 from $325,056. 


United Amusement Corporation 


United Amusement Corporation, oper- 
ating twelve Montreal motion picture 
theatres, and in which Famous Players 
owns a substantial common stock inter- 
est, is reported by The Financial Times 
of Montreal to be showing very satis- 
factory earnings for the current year to 
date. ; 

The company’s revenue for the six 
months ended Feb. 29, 1928, is reported 
to have been more than 70 per cent. of 
that shown for the entire fiscal year 
ended August, 1927. 


CHANGES IN 
CAPITALIZATION 


N_ additional issue of $16,000,000 
A poi Power and Paper Com- 


pany, Ltd., 6 per cent. cumula- 
tive preferred stock of $100 par value is 
being offered. This issue is priced at 
$102 a share by a banking group headed 
by the National City Company and in- 
cluding Peabody, Smith & Co., Inc.; Pea- 
body, Houghteling & Co.; Wood, Gundy 
& Co., Inc., and the Royal Securities Cor- 


Town of Kevin 
Montana 


Water Bonds 


Notice is hereby given that the Town Council 

of Kevin, Toole County, Montana, will on_ the 
twenty-fifth day of May, A. D. 1928 at the Town 
Hall, in said Town of Kevin, at the hour of 2:08 
o’clock P. M., receive bids for and sell to the 
highest bidder for cash, Water Bonds of the Town 
of Kevin in the amount of sixty-five thousand 
dollars ($65,900), said bonds shall be one of two 
Jasses or kinds: The first choice of the Town 
Council being amortization bonds, wherein a part 
of the principal is required to be paid each time 
interest becomes due and payable, and which part 
payment on the principal increases at each suc- 
ceeding installment in the same amount that the 
interest payment decreases; the second choice of 
the Town Council being serial bonds, which serial 
bonds shall be in the denomination of one thou- 
sand dollars ($1,000) each. payable, during the 
twenty year period at the rate of $3,000 each 
year ($2,000) on the first day of January and 
($1,000) on the first day of July of each year. 
In considering bids for the various classes of 
vonds the Town Council shall take into account 
the interest offered or demanded, also interest 
on the sinking fund for the payment of seria! 
bonds, together with every circumstance affecting 
the total cost of the bonds when paid in full. 
Said bonds shal) bear the date of July Ist, 1927, 
and extend over a period of twenty years (20) and 
draw interest at not to exceed six per cent. (6%) 
per annum, payable semi-annually on the Ist day 
of January and July of each year at the office of 
the Town Treasurer, of Kevin, Montana, or at 
some point designated by the purchaser. 
! Said bonds are issued to procure a supply of 
water, and to lay transmission and distributing 
water mains and the necessary appurtenances 
thereto for a water system for the Town of Kevin, 
all of which the Town to own -and control, s0 
that it may have an uninterrupted water supply 
for its inhabitants for fire protection, sanitation 
and domestic use. 

Each bid shall be addressed to the Town Clerk 
ef Kevin, Montana, and be accompanied by a 
certified check payable to the Town Treasurer, of 
(3%) of the 


Kevin, Montana, of three per cent. 
amount of such bid. 

The Town Council reserves the right to reject 
any and all bids. 

By order of the Town Council of 


Montana. 
ARTHUR W. FURBER, 
Clerk of the Town of Kevin, Montana. 
Dated this 16th day of April, 1928. 


Kevin, 


poration. Proceeds of the issue will be 
used solely to retire funded indebtedness 
and preferred stocks of subsidiaries. 


Heat Exchange Apparatus 


Offering is being made of 750 shares 
of 7 per cent. cumulative preferred 
stock at 100 of the Heat Exchange Ap- 
paratus, Ltd., by the Commonwealth Se- 
curities Company of Montreal. The of- 
fering is a portion of 2,500 shares author- 
ized capital and carries a bonus of com- 
mon stock of which there is 12,500 
shares without nominal or par value 
authorized. 


Great Lakes Paper 

Inauguration of a construction pro- 
gram which will materially increase the 
output of the Backus-Brooks interests, 
one of the organizations in the newsprint 
industry, was announced this week in 
connection with the sale to Halsey, 
Stuart & Co.,-the Minnesota Loan and 
Trust Company and associates of an 
issue of $10,000,000 Great Lakes Paper 
Company, Ltd., first mortgage sinking 
fund 6 per cent. bonds. 

The Great Lakes Paper Company, Ltd., 
is now constructing a newsprint mill with 
a capacity of 100,000 tons annually at 
Fort William, Ontario. The first unit of 
the mill is scheduled to commence opera- 
tions this month and the second unit by 
May, 1929. In addition the company is 
constructing a sulphite mill, docks for 
water shipments via the Great Lakes, 
railroad and plant terminals and an addi- 
tion to its ground wood pulp mill. 

The Backus-Brooks Company, in addi- 
tion to the Great Lakes Paper Company, 
Ltd., controls the Minnesota and Ontario 
Paper Company and a number of other 
companies. The group constitutes a co- 
ordinated newsprint and lumber opera- 
tion. Upon completion of the projects 
now under construction the group will 
have four paper mills with an approxi- 
mate capacity of 375,000 tons yearly; 
kraft and board mills with an annual 
capacity of 30,000 tons of sulphite pulp 
and high-grade container board, and ap- 

—- y 300,000,000 square feet of 
nsulite. 


Hilder Rubber Stock 

Offering is being made by Cote, Pe- 
russe, Ltd., of an issue of 7,500 shares 
of no par value common stock, being the 
unissued balance of 15,000 shares of the 
Hilder Rubber Company, Ltd. 

The products of the Hilder Rubber 
Company consist of the “safety grip-non 
creep” inner tube and the “safety gri 
puncture-proof” inner tube, both of which 
have features which give the product a 
decided advantage over the inner tubes 
on the market. The claim is made that 
the “puncture-proof” tube has been care- 
fully tested out for over five years and 
is unquestionably the only tube on the 
market which is absolutely puncture- 


proof. 

Up to the present the plant of the 
company in Toronto has been manufac- 
turing these tubes in a small way only, 
and it is proposed, with the proceeds of 
the present financing, to add to the facili- 
ties so as to allow of a capacity of 25,000 
puncture-proof and 100,000 non-creep 


tubes per annum. Estimating on the 
basis of sales of 20,000 for each of the 
two tubes during the current year, net 
earnings available for charges and divi- 
dends of $60,000 would be shown, and 
even if only half of this turnover were 
achieved, net earnings would amount to 
$30,000, or $2 a share before deprecia 
tion. 

The shares are being offered to the 
public at a price of $10, and it is intended 
to make application for listing on the 
Montreal and Toronto Curb markets. 


Mercury Mills 

Public offering is being made by Wood, 
Gundy & Co., Ltd., of an issue of $1,500, 
000 Mercury Mills, Ltd., first mortgage 
sinking fund 5% per cent. gold bonds, 
series “A,” at 99 and interest, yielding 
over 5.57 per cent. 

Mercury Mills, Ltd., is one of the fore 
most Canadian manufacturers of knitted 
goods. The company owns and operates 
two plants, one at Hamilton and one at 
Woodstock, Ontario. The latter was ac 
quired this year, and, due to unified con 
trol of the two businesses, it is expected 
that substantial economies will be ef 
fected in this branch of the business 

The company has been in continuous 
operation for more than fifteen years 
Earnings during the past seven years are 
shown to have varied between $264,315 
and $341,188 a year, as against annual 
bond interest requirements of $82,500. 

Combined fixed and net current assets 
are shown to be over 2% times amount 
of bond issue. 

Upon completion of present financing 
the capitalization of the company wil! 
be as follows: First mortgage bonds, au- 
thorized $3,000,000, outstanding $1,500, 
000; 6 per cent. cumulative preferred 
shares, authorized $2,000,000, outstand- 
ing $1,000,000; common shares, no par 
value, authorized and outstanding 45,000 
shares. 

The proceeds of the bond issue will 
be used for the retirement of $736,000 
first mortgage bonds heretofore out 
standing, to reimburse the company fo: 
recent capital expenditures and to fur- 
ther strengthen the company’s working 
capital position. 

Metropolitan Chain Stores 

A new issue of $3,500,000 7 per cent 
cumulative convertible preferred stock, 
series of 1928, of the Metropolitan Chain 
Stores, Inc., is being offered by R. A 
Daly & Co., H. Burns & Co., Shields & 
Co., Greenshields & Co. and Johnston & 
Ward. The offering is being made at a 
price of $115 per p Sn and accrued divi 
dends and is for the purpose of raising 
additional capital to expand the steadily 
growing business. 

The new preferred stock is convertible 
at the holders’ option into 1% shares of 
common stock for each share of preferred 
during the three years ending April 30, 
1931, and into 1% shares common stock 
for each share of preferred for three 
years thereafter. 

Nova Scotia Light and Power 

The issue of $3,500,000 Nova Scotia 
Light and Power Company, Ltd., first 
mortgage 5 per cent. bonds, series A, 
due on June 1, 1958, is on the market 
today. The Royal Securities Corporation 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, May 1, 1928 





Sales High. Low. Last 
SR SER BREE  crccccvccceceses OC TK BS 
6,192 Asbestos Corp ........... 36% 32% $33 
OS rrr o4 9 5 
5,056 Alberta Grain ........... 
61 BD BE ccccceree 


Pp 
275% Atlantic Sugar .. 
345 Belgo Paper pf. 





SD. TT TS bs ccosccccccccscs 
2,355 B C Fishing...........--. 
325 British Emp Stl Ist pf... 45 42% 43 
wv St oy epee ™% 6% 7 
10.920 Brazilian .........--+.++:. 246 231% 246 
5,820 Brompton ............... 63% 62 63 
5 Canadian Bronze ........ 87 88 
Te EE dre ndsesescovves . 58 58 
30 Canadian Cotton ........ 132 131% 131% 
Ss = err »” 100 100 
1,130 Canadian Car & F’dry... 56% i4 i 
SAO DO BE ccesccccccccsesce 7 ba) 961, 
* Canadian Converters ....122 121 121 
9,070 Canadian Indus Alcohol... 48 46 47% 
2,664 Canadian Steamship .... 40 36 w 
TD BOO ns oseasescncess snc %% 28% M% 


92,873 Canadian Pulp & Paper. 55 4% «52% 
© Canadian Conn Cotton pf. 80 99 7 
2,882 Consolidated Smelting ...280% 
Cuban-Can Sugar 2 





” 
13,617 Dominion Bridge % 

_— 5 Dominion Coal pf § 9 
269 Dominion Glass ......... Z 135 
BD _ WO OR. cc ccccscess acne ee 128 
6% Dominion Textile .. 124 
133 Famous Players ......... 94 90 bo) 
20 Goodyear pf ............. 108 
100 Howard Smith ........... 148 
2% Inti Paper pf.:..........1% 107 107 

i Se ao. @ 85 
I En h.d00% 00009 60s 112 2 112 
1,925 Lake of Woods. 61% «56 60 





Sales. High. Low. Last 
DS Be OF cccccssscccas .170 170 170 
747 Lake Ontario Brewing 18 15 15% 
5,645 Lyall Construction ......102 81 98 
9,198 Massey-Harris ... ; 4h 42 424 
CP. BO. OE ..ccces a 108 108 108 
is Mackay ...... cvsewceceee 118 118 
i Se cosuaiseeees 76 74% 75 
7,807 Montreal Power .........105 97 102% 
1%, Montreal Trem ..........203 200 200 
16 Montreal Telegraph ... 56% 56% 56% 
23,781 National Brewing .......139 130 139 
405 Northern Mexico Power. .105 100 104 
1% Ogilvie Flour Mill.... 410 405 410 
5 Ottawa Power . P - 100 130 130 
> Dt netbicetacens 16 610 10: 
357 Ottawa Traction ...... 67 67 
1,065 Penmans .............. 117% 112% 116 
7,170 Price Bros ..... oe 120 113 116 
171 Do pf _....... ink coue 105% 105 
5,374 Quebec Power ...... 98 93% 98 
32,756 Shawinigan .......... H% %§87% 93% 
45,813 Do rights ...... oes 10% 8% 10 
iS Sherwin-Williams ... 180 180 180 
1.044 Southern Can Power.....180 nM 1% 
1 Spanish River pf.... ..140 140 140 
2,%4 Steel of Canada...... 226 215 215 
BABS DO PE ccccccccccse o> 880 >¢) 200) 
1% Do pf ....--seeeee- 6 96 96 
150 St Maurice V P pf.. 104 108% 103% 
40 Tooke Bros pf...... 74 73 73 
& Tucketts pf ......... 120 118 120 
302 Twin City ..........-- H% + $5 
22,230 Wayagamack ....... 127 111 124 
85 Viau Biscuit ............ 2 24 24 
Be. TOO OE sicecccvveses 86 85 8b 
245 Wabasso Cotton ... 110 110 il 
20 West Gro pf.... ‘ 85 a) s 
4,087 Winnipeg Electric 12344 119% 121 
a SF er . 100 19% 100 


is offering the issue at 99% and accrued 
interest, to net more than 5 per cent. An 
annual cumulative sinking fund is pro- 
vided for the retirement of the issue, 
commencing on June 1, 1930. 


MERGERS 


NNOUNCEMENT of the formation 
of a new bakery organization to be 


controlled by Lake of the ,.Woods 
Milling Company. Ltd., and representing 
a merger of leading bakery companies 
was made last week. 
[he announcement made by the di 
rectors stated that there will be a lim- 


ited amount of stock in the new company 
will operate under the name of 


whnicn 


the Inter-City Baking Company, Ltd., 
available for public subscription. 

The letter, which was sent out to 
shareholders reads as follows: 

“In order that the shareholders of 


Lake of the Woods Milling Company, 
Ltd., may be kept posted in respect of 
constructive developments affecting their 
company, the board of directors wish to 
advise shareholders of certain changes 
and additions to their organization. 
“The changed conditions in methods of 
transportation and the improvement of 
roads has steadily brought about a revo 


lution in the production of bread. For 
merly the housewife baked her own 
bread, whilst today this task is done for 
her by big baking companies situated in 
the urban centres. This change has 


made it possible for baking companies 
to become of sufficient size to warrant 
bination of them to be a profitable 
ievelopment for a company the size of 
the Lake of the Woods Milling Com 
pany, Ltd., to undertake. 

‘Realizing the changing conditions, 
your directors decided to enter this field 
during 1927 and caused the incorporation 
of Intercity Baking Company, Ltd. 
Since that time negotiations have been 
carried on, resulting in the acquisition of 
important baking companies located in 
Montreal, Toronto, Ottawa and Hamilton. 
The companies acquired include Standard 
Bread Company, Ltd., and Shouldis 
Bread Company, Ltd., of Ottawa; Browns’ 
Bread, Ltd., of Toronto and Hamilton, 
Standard Bread (Montreal), Ltd., and 
A. & L. Strachan, Ltd., of Montreal. 

“The general activities of the baking 
company will be under the able manage- 
ment of F. S. Meighen of Montreal, as 
President, and G. C. Mbrrison of Ot- 
tawa, who has been appointed Vice Presi- 
dent and General Manager of the new 
company. 

“The new company has an authorized 
capitalization of $4,000,000, of which 
$1,750,000 is being issued. Of the issued 
amount, your company will hold $1,000,- 
000, the balance being largely used in 
the acquisition of the new companies. In 
this connection it is interesting to note 
that the purchase price of the various 
companies was paid largely in stock. A 
small amount of stock is available for 
subscription, but no public offering is 
likely as the management will probably 
receive more requests for same than can 
be filled. If any of the shareholders of 
Lake of Woods Milling Company, Ltd., 
are interested in this stock, will they 
please communicate with the Secretary 
of Lake of the Woods Milling Com- 
pany, Ltd., Montreal. 

The baking company will also have a 
funded debt of $1,600,000 6 per cent. 
bonds which have been sold privately to 
provide necessary financing and are not 
likely to be offered to the public at the 
present time. In connection with your 
own company, it will interest you to know 
that business is satisfactory and dividends 
more than earned. 

A very gratifying fact to your directors 
is the desire expressed by employes to 
participate in the acquisition of the new 
stock of the company. This evidence of 
confidence in the future by the rank and 
file, who are, perhaps, in the best posi- 
tion to judge the company’s possibilities, 
was met by the directors arranging for 
a block of stock to be set aside for them 
at $50 per share on advantageous terms 
of payment. It is widely recognized to- 
day that employe ownership of a com- 
pany’s shares is one of the strongest evi- 
dences of success and is a big factor in 
increasing the esprit de corps of the 
staff, no matter how high the standard 
may have been formerly. 

“Lake of the Woods Milling Company, 
Ltd., have always been fortunate in this 
respect and present development will fur- 
ther tend to strengthen its position.” 
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+ ERMANY.—Prices on 
the Berlin Stock Ex- 
change were stimulat- 
ed last week by buy- 
ing orders from 
abroad, particularly 
in the electrical 
stocks. There were 
new sharp advances 
beginning last Friday in response to the 
maintenance of the discount rates at New 
York and London, shares which were spe- 
cial favorites of speculation rising 10 to 
15 points. 

The Frankfurter Zeitung’s index 
average stock prices, based on 100 as the 
average for 1926, works out for Ape 
20 at 141.91, which compares with 143 
a week earlier, and a high point of 177 
on May 2, 1927. 

The dyes trust, Farbenindustrie, has 
announced a 12 per cent. dividend, as 
against 10 per cent. in the preceding 
business year. Its net profits for 1927 
were 73,741,809 marks, against 75,236,- 
861 a year ago. Sales both at home and 
to foreign coutttries have considerably 
increased and production in the corpora- 
tion’s various branches has developed 
satisfactorily. 

In connection with the rapid increase 
of gold reserves at the Reichsbank, much 
interest has been taken in the statistics 
of gold exports and imports during the 
year to date. In January imports of 
gold and silver were 5,750,000 marks and 
exports 2,243,000; in February imports 
were 29,096,000 marks and exports 
2,061,000; in March imports rose to 
39,425, 000 and exports to 2, 360,000. Dur- 
ing the three months’ period, therefore, 
the excess of gold imports into Germany 
over exports has been 67,607,000 marks. 

Much of the gold has come from Rus- 
sia, whose total export of gold on the 
present movement has been 65,000,000 
rubles, of which, so far as is known, 42,- 
000,000 rubles, or 84,000,000 marks, came 
to Germany. 

There was a large demand for money 
at Berlin for the past month-end 
settlements. The private discount rate 
had been raised several times in quick 
succession and at the end of the month 
stodo at 6% per cent. 

On the other hand, the Reichsbank’s 
return of last week was considered fa- 














of 


yr 


vorable It left the note circulatior 
slightly below the figure of the same 
date in March and discounts only 106 


million marks larger, whereas the Reichs- 
bank’s gold reserve had increased fur- 
ther to 2,040 million marks, comparing 
with 1,864 million at the end of 1927 
This is the largest gold reserve held 
by the bank since the depreciation of the 
old currency grew to large proportions 
in the year after the war. 

Foreign trade for March is considered 
highly satisfactory, owing to the fact 
that exports for the first time exceeded 
the billion-mark limit. Exports have, in 
fact, steadily increased month by month 
this year and have averaged 942 million 
marks per month, in comparison with 
852 millions for 1927. In 1925 the aver- 
age was 733 millions, in 1924 544 mil- 
lions, and in the five years immediately 
preceding the war it averaged about 687. 
Pre-war average exports, on the basis 
of the present wholesale price index, 
would be 962 millions, so that it may 
fairly be said that the real value of Ger- 
many’s exports this year has practically 
reached the pre-war level. 

Another satisfactory consideration is 
the steady increase in export of manu- 
factured goods. On the basis of the first 
quarter’s results, this year’s total ex- 
ports of such products should reach 
11,300 millions, which is nearly double 
the 6,300 millions exported in 1923. 
Bankers consider that this rapid growth 
of exports not only fully guarantees the 
service of foreign loans, but will also in- 
sure the export of a surplus sufficient 
for reparations, as soon as the imports 
paid for with borrowed money cease to 
come in. 

The index of wholesale prices in Ger- 
many as of April 18 was 139.6, as against 
139 on April 11 and 137.9 two months 
ago. 

Trade prospects in Germany are con- 
sidered good. Commercial banks now 
agree that the expected setback will be 
of small dimensions, and the weekly re- 





Last week 

Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


*Ex-interest. 





FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1927. 

British 5s 103 @*100%4 103%@1027% 103%@100% 102%4@100% 

British con 2%s 564%4@ 56% 563%4@ 56% 56%4@ 55 55 @ 54% 

British 4's 9814@ *96% 9844@ 98% 984%4@ 96% 96%4@ 95% 
French rentes (in 

Paris) 70.00@68.00 68.10@67.25 70.00@62.75 58.60@57.75 
French W. L. (in 

Paris) 90.50@88.50 87.50@86.50  90.50@81.60 78.95@78.00 


N. ¥. Stock Exchange N. Y. Curb. 

.$17,921,500 $4,616,000 

19,138,500 4,938,000 

.. 17,416,000 6,485,000 

. 313,647,625 84,089,000 

. 350,737,900 116,157,000 
High. Low. 
106.99 106.82 








ort of the Institute for the Study of 
Trad e Fluctuations predicts maintenance 
of prosperity as a result of increasing 
exports, though it anticipates a decline 
in imports of raw materials. 

Views taken of the immediate future 
of the German steel trade are hopeful. 
The Western Steel Trust’s report for the 
first quarter of 1928 shows, as compared 
with the last quarter of 1927, an increase 
in output of coal, coke and steel, but a 
slight decline in production of pig iron. 
Orders on the books are practically the 
same as at the end of the last quarter 
and only 5 per cent. below the end of 
September, 1927. 

The market on the Berlin Stock Ex- 
change on May j opened as follows: 

Pricein Pricein Dol- 
lars per 100 


of Par. R'chsm’'ks 

Farbenindustrie 278 66.22 
Berliner Handels 266, 63.37 
Deutsche Bank 16445 39.15 
Darmstadter Bank 250 59.50 
mm X x 100% 23.92 
E. G 169 40.2% 
a & Halske 315% 75.10 
Schultheis 377 89.73 
Paketfahrt 159% 37.87 
North German Lloyd 156% 37.31 
Disconto Comm 14, 36.83 
Dresdner Bank 160 38.08 
Reichsbank 23044 54.80 
Commerzbank 178% 42.51 
Harpener 172 40.94 
Gelsenkirchen 141% 33.68 
Mannesmann 153% 36.47 
Verstahlwerke 98 23.32 


Great Britain 


The London money situation at the 
moment is in many respects abnormal. 
However, were it not for uncertainty re- 
garding the French policy in the matter 
of gold reserves and regarding the course 
of money rates in New York, financial 
opinion at London is agreed that the 
outlook would favor easier money on that 
market. This week the news that the 
New York Reserve Bank rate had not 
been raised was received at London with 
some relief; but even if the rate is raised 
in the near future, no increase in the 
Bank of England rate is looked upon as 
probable for some time. 

For one thing, trade conditions in 
Great Britain look more satisfactory to 
financial London than for many years, 
and it is felt that any check to this im- 
provement must be avoided at all costs, 
The stock markets, especially the indus- 
trial departments, have been greatly ben- 
efited by the terms of the budget and 
considerable activity again prevails. 

New capital issues in London are be- 
coming less numerous. At present they 
chiefly consist of promotions of the 
domestic industrial class. These have 
mostly been successful, heavy subscrip- 
tions being stimulated by the great in- 
dustrial activity on the Stock Exchange. 
The scope of that activity is indicated by 
the increase, during March, in the aggre- 
gate value of 365 representative secur- 
ities selected by The Bankers’ Magazine, 
amounting to nearly £100,000,000. The 
bulk of increase occurred in securities 
with variable dividends. 

Among the recent successes among 
new loans may be noted the £3,000,006 
Western Australia 5 per cent. loan at 98, 
and an offer of £1,000,000 in 7 per cent. 
bonds of the Brazilian State of Parana 
at 98. 

Listing of the 5 per cent. War Loan 


on the New York Stock Exchange was 
generally expected, but bankers consider 
the development highly important, owing 
to the assistance it should give to the 
settlement of trade balances and the ten- 
dency it has to stabilize sterling. 

Some financiers still insist that listing 
the British Government securities in New 
York may eventually react unfavorably 
on sterling by increasing our foreign loan 
interest liabilities, but they are in the 
minority. A rise in gilt-edge securities 
this Summer is now considered by no 
means unlikely, and this will assist the 
Government in its impending debt con- 
version operations, which are expected to 
be important. 


Austin 

The following cable was received from 
the Vienna Chamber of Commerce: 

“Looking back on the first four months 
of the year, no decisive change is notice- 
able in the economic situation, compared 
with the preceding period and with the 
corresponding period last year, but evi- 
dence is accumulating that steady, though 
slow, progress has taken place and still 
continues. There has been a decline in 
commercial failures, whose number in 
April, 1928, was 202, against 364 in April, 
1927. Savings deposits now amount to 
1,928 million schillings, against 923 mil- 
lion one year ago. 

“Internal business has apparently not 
increased appreciably in volume since the 
end of last year, though with the be- 
ginning of the tourist season, which 
promises well, a revival can be expected. 
The amount of exports, on the other 
hand, are exceeding the figures of the 
corresponding period last year, and re- 
cently prospects of larger business with 
Russia have improved. 

“Stagnation on the Stock Exchange, 
which for many months has been almost 
uninterrupted, has been a depressing fac- 
tor in the economic situation, but during 
the last two weeks the Bourse showed 
signs of greater animation. A bill for 
the reduction in securities turnover tax 
will doubtless be passed shortly, and this, 
in connection with private measures to 
reduce expenses on the Stock Exchange, 
is expected to have some favorable effect 
on the market.” 

Closing prices on the Vienna Stock 
Exchange on April 30 were as follows: 


In In 

Schil- Dol- 

lings. lars. 

Niederostericher Escompt os 357 3.63 
Bodencredit Anstalt (mew shares) 

(6 old equal 1 new) ... 116.4 16.46 
Creditanstalt (new shares) (5 old 

equal 1 new) 64.3 9.07 


Mercurbank (new shares) (50 old 
equal 9 new) 25.7 3.67 
Wiener Bankverein (new shares) 


(3 old equal 1 new) 28.7 4.05 
Alpine Montan 41.5 5.86 
Kruse Bendorf 11.4 1.61 

E. G. Union (new shares) Es 

Ana equal 1 new). 34.9 4.93 
Leykam Josefstal 9.5 1.34 
Staatsbahn 27.5 3.88 
Siemens 25.9 3.65 


Italy 

Money has contenant to grow cheaper 
and stocks have shown an upward ten- 
dency, although with occasional halts. 
There has been no boom, but financial 
confidence is evident. Government se- 
curities and industrial stocks have been 
favored, with shares of maritime enter- 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended April 28, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


prises, hotels, theatres and building con- 
struction less active. 

The bank’s situation is excellent and 
has shown a progressive though slow in- 
crease in deposits. The Bank of Italy 
shows little variation from normal in the 
note issue, but with a tendency toward 
slight gradual decrease. It is believed 
that the Bank of Italy, like the Bank of 
France and the central banks of other: 
nations which have stabilized their cur-~ 
rency will continue importation of gold 
in small quantities. Ever since the end 
of the war the Bank of Italy has con- 
stantly endeavored to reconstitute, as far 
as possible, its gold reserve. 

The “deflation movement” in Italian 
industry appears to have halted. Lead- 
ing men in trade circles declare that re- 
sumption of activity in general trade 
and in production is becoming more and 
more noticeable. Unemployment de- 
creased in February, March and April, 
and the decrease affected not only agri- 
culture and the building trades, which 
always show seasonal improvement in 
those months, but was noticeable also in 
all metal, textile, mining and kindred in- 
dustries. This is taken to show that 
orders are increasing in such trades. 

Wholesale prices in Italy have re- 
mained in what is practically a stabi- 
lized position during the last six months, 
with only slight variations from week 
to week. The index of retail prices aver- 
ages 92, against 98 last December, 95 in 
October, 97 in July and 100 in June. 

Following are the prices on May 1 
quoted in dollars on the basis of prices 
on the Milan Stock Exchange: 


Bid. Asked 
Banca Commerciale Italiana.... 71 71% 
Credito Italiana . . 44 44% 
Banca d’America d’Italia...... 13! 14 
Adriatica Elec ..... oe 13¢ 
Adamello ...... oe D 158 
SEQIMAS ........2.. ~~ 
Italian Edison . 40 ri 
i ndhwaweeden 7 y. 
Sip Electric .. 9% 54 
Lombard Electric 64 4 
Sesso Electric . _ ™ 
Terni Electric . 234 24 
Montecatini 141 15 
Fiat Motor ..... oo ae 24 
Isotta Fraschini. ‘ 10% 11% 
Pirelli (rubber) ... .. 414 42 
ee rereey 11 11% 


Navigazione Genefale Italiano... 30 


Mexico 

There is an unmistakable revival of 
interest in all Mexican securities, based 
primarily on the conviction that Mexican 
policies have undergone a complete 
change in respect to American capital. 
Reports from the oil fields indicate great 
activity. Drilling permits can now be 
obtained without any difficulty and spe- 
cial attention is given by oil operators to 
exploration work in new fields 

Merchants are reporting inorenned de- 


_Continued on Page 805 


FRENCH 
INTERNAL BONDS 


French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 


French Shares 


Inquiries Solicited 


C.B.RICHARD & CO 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY New YorK 








Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, @. B.R.BONLS 


42 eh — NEW YORK 
Tel. Hanover 0600 








We are in the market for odd lots 
Roumanian 4%, £ Sterling and Dollar 
issues, 5% Lithuanian Liberty Loan, 
4% Budapest 1910 £ issue. 


KAUFMAN STATE BANK 
CHICAGO, ILL. 
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$20,000,000 
ortgage Bank of Chile 


(Caja de Credito 


Hipotecario, Chile) 


Guaranteed Sinking Fund 6% Gold Bonds of 1928 
Due April 30, 1961. 


UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST AND SINKING FUND, 


BY THE REPU. 


BLIC OF CHILE. 





Coupon bearer bonds in denominations of $1,000 and $500 each. 
office of Kuhn, Loeb & Co. or of Guaranty Trust Company of New York, 


existing April 30, 1928, or in Santiago, Chile, at the office of the Caja, by sight draft on New 


Principal and interest will be payable at th 


in United States gold coin 


‘ 


imposts, levies or duties of any nature now or at any time hereafter imposed by the ay public 
municipality or other taxing authority thereof or therein and will be paid in time 


peace and whether the holder be a citizen 


or a resident of a friendl 


Interest payable April 30 and October 31. 





His Excellency, the Honorable Carlos G. Davila, 


Ambassador Extraordinary and Plenipoten 
States, summarizes his letter of April 30, 1928, copies of which may be obtained from the undersign: 


“The Bonds are to be unconditionally guaranteed as to principal, interest and sinkir 


Republic of Chile, and are to be issued in accordance with the Law of the Republic 


establishing the Caja, as amended by Decree Law, dated December 15, 1925, whic os was « 
appointed for that purpose by both Houses of Congress, and with the Decree Law N 
the Decree of the President of the Republic of Chile, dated January 31, 


AT 


1928. 


Beginning October 31, 1928, the Bonds will be redeemable through a cumulative 


whole issue by April 30, 1961, to be 
Notice of redemption is to be given by advertisement, the 
redemption date. The Caja will have the right to increase 


first advertisement to app: 
the amount of any sinking 


of additional Bonds on any interest date, and in any such case appropriate reduction 


fund instalments. 


This right is reserved because repayments on the mortgage loan 
which these Bonds are to be issued, can be made by the borrowers, either in cash or in | 


fixed minimum amortization payments and the Caja is not permitted by law to h 


of the mortgage loans against which they are issued. 


The Caja de Crédito Hipotecario was created for the purpose of making 
available credit facilities on reasonable terms for the development and improve- 
ment of real property in Chile. The Board of Directors, the President of the 
Board, the Chief Counsel, the Cashier, the Controller and the Secretary are 
appointed by the President of the Republic. 

During its entire existence of over seventy years, the Caja has 
operated successfully and has never failed to meet its obligations. The 
record of its loan collections is very satisfactory. The losses incurred 
by the Caja on property foreclosed under its mortgages have not 
exceeded $40,000 in the aggregate for the last ten years. 


The Caja has no capital stock and is not operated for profit. It has power 
to charge a commission to provide for its expenses and for a reserve fund, as 
additional security for its bonds and notes, but having accumulated a sufficient 


reserve, the Caja has now discontinued charging such commission. 


On December 31, 1927, the Caja had outstanding various issues of bonds 
aggregating $126,846,150 at gold par of exchange and an issue of $10,000,000 
of notes. The Caja issues its bonds only against first mortgages registered in 
its name. On December 31, 1927; the Caja had made against its outstanding 
bonds 11,754 mortgage loans, being an average of less than $11,000 per loan, 
and these loans aggregated less than 25% of the aggregate appraised improved 

value of the properties mortgaged as security therefor. Against its notes the 
Caja had on that date made 2,572 loans, being an average of less than $5,000 
per loan. All its loans are made on a conservative basis and the risk is greatly 
diversified. As further security for its bonds and notes the Caja has accum- 
ulated a reserve fund of approximately $5,028,450 at gold par of exchange. 


Prior to the war, in 1911 and 1912, three issues of 5% Bonds of the Caja, 
not endorsed with the guaranty of the Government, were made in Europe, at 


prices from 9644 % to 9914 
of Paris and Berlin. 

The bonds and note 
and trust funds in Chile 

The present debt of tl 
other obligations guarante 
par of exchange. The pr 
used for the construct 
public works. The Gor 
and other property, 
gold par of exchange 

Chile is a mining and agr 
raw materials for essential 
by-products of the nitrate 


of agricultural products. TI 


in Chile. They occur ne 
resulting in the lowest 
area in the world. These 
by American capital. 

The trade balance of Cl 


aggregated $336,000,000 at 


balance of exports over imy 
have exceeded exports in 
Chile is on a gold bas 
$0.12166. Currency notes a 
the Federal Reserve Bank 
Application will be made 
York Stock Exchange.’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
9534% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD OVER 6.30% 


The undersigned reserve the right to close the subscription at any time without notice, to reject any 


for, and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned, and subject t 
certificates of Guaranty Trust Company of New York will be delivered against payment in New York 


be exchangeable for definitive bonds when prepared. 


Kuhn, Loeb & Co. 


The National 


Subscriptions for the above Bonds having been received from Investors and Dealers in excess of the amount offered, 


Guaranty Company of 


City Company 


San 


applied on each semi-annual interest date to the red 


BY ENDORSEMENT, 


York City at the 


t and fineness 
taxes, 


of the Re hile to the United 


fund, | ment by the 
29, 1855, 
mmission 


5, and with 


r fu retire the 


a at par. 

efore each 

edemption 

sinking 

against 

ls of t ( xcess of the 
b I 7 in excess 


e Stock Exchanges 


ts for savings banks 


the present and all 
$356,000,000 at gold 
have been largely 
harbors and other 
ads, telegraph lines 

y $650,000,000 at 


products are largely 
hiefly of nitrates, 

1a limited amount 

in the world are 

ly high quality, 

e copper producing 
leveloped, mainly 


reign trade for 1927 
exchange and the 


Since 1915 imports 


guivalent to U. S. 
k of Chile, similar to 


on the New 


de nds 


ALLOTMENT, AT 
TO MATURITY. 


amount than applied 


t instance, interim 
erim certificates will 


New York 


the subscription list has 


been closed and this advertisement appears as a matter of record only. 


New York, May 1}. 1928. 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
> P. C. De- (Barrels) 
Transportation pariure 1927 

Revenue Car Loadings Week ended April 21 944,694 a7 435 ios ‘Apr. 28. 28. Ape. 3. 21. Ape 14, Apr. 7 7. Mar. 31. Mar. 24 Mar. 17 Apr. 30 
All commodities ...sesWeek ended April 21 39'601 36.196 + 9.4 Oklahoma 24,800 635,300 644,100 651 650 733,000 
“ Wee 5 Kansas .......... 111,000 111/350 112,350 14°00 113,900 111,450 110,300 114,900 

Grain and grain produc ts . Week ended April 21 159,262 163,835 2.8 ‘ at 74" 20K 3 
Coal and coke || Week ended April 21 65,372 75,162 — 13.0 Panhandle Texas 70,500 69,250 71,700 72,950 74,400, 71,400 71,3001 yo 
Forest products. ...Week ended April 21 643,828 612,217 + 5.2 North Texas .... 72,650 69,450 65,400 150 = 67,200 67,550 67,800 89,900 
Manufactured products ‘"Year to April 14,565,815 14,678,978 0.8 West Cont. Texas 96,25) 54.350 54,250 54,350 55,700 55,250 954,800 = 80,500 
All commodities... . : . Year to April 21 727,399 673,425 + 8.0 West Texas ... L 7,150 1,800 361,650 369,450 360,650 342,050 341 4 103,800 
Grain and grain products Year to April 21 2,802,164 3,115,267 10.1 East Cent. Texas 335,600 23,700 23,900 23,050 23,300 23,450 23,600 40,800 
Coal and coke ‘ Year to April 21 1,041,559 1,166,467 10.7 Southwest Texas 23,500 23,600 23,550 24,000 24,050 23,950 23,600 36,200 
Forest products . Year to April 21 9,385,316 9,052,444 + 3.7 North Louisiana. 46,500 47,750 48,850 45,050 43,500 44,000 44,750 47,100 
Manufactured products ..Second quarter April 350,928 243.428 + 44.2 Arkansas ....... 78,500 85,200 85,300 ,700 84,400 85,300 3,800 104,000 
Freight car surplus.... .April 15 93.5 92.4 + 1.2 Coastal Texas. 97,950 100,600 104,150 107,050 104,100 101,000 103,800 134,000 
Per cent. freight cars serviceable. April 15 85.0 81.3 + 4.6 Coastal La.. 16,400 16,450 14,950 16,350 16,600 17,750 17,700 17,700 
Per cent. locomotives serviceable. Period or Date. 1928 Average. Aver Bastern .--- 109,000 107,500 106,000 104,500 103,000 101,250 101,750 110,500 
Gross revenue ee Year to April 1 $1,419,203,158 $1,465,537,406 3.2 Wyoming . 60,450 58,750 55,050 55,250 54,750 58,850 58,300 66,750 
Expenses . -Year to April 1 1,112,992,357 1,174,006,779 5.2 Montana 11,450 11,900 11,950 11,950 11,950 11,950 11,950 15,050 
Taxes ‘ .Year to April 1 88,863 2,909,652 + 7.1 Colorado 6,650 6,350 6,850 7,450 7,900 7,450 8,150 9,650 
Rate of return on property invest- New Mexico 2,600 2,200 2,100 2,350 2,400 + 2,250 2,500 7,100 
ment: “Fair return” California 621,000 612,500 609,800 608,400 629,500 618,000 609,500 658,200 

Eastern District , rr . Year to April 1 4.95 5.75 14.1 —_—— ee : 

ee OD rere Year to April 1 4.09 5.75 28.9 Total .2,403,800 2, (393, 750 2, 382,600 2, 2,395, 250 2, 412 2,600 2, 387, 000 2,388,600 2,499,950 

Western District enesegennéeni Year to April 1 4.01 5.75 — 30.3 

United States as a whole. . Year to April 1 4.41 5.75 23.3 STEEL SCRAP PRICES (23) 
_ —--——_-—_— -Week Ended 
SUMMARY OF IDLE CARS AND CAR LOADINGS Ze Apr. 27,28. Apr. 21, '28. Apr. 14,'28. Apr. 29, '27 
eavy melting steel scrap at Pittsburgh, 
AMERICAN RAILWAY oe ee average of daily quetations (per ton $15.55 $15.38 $15.0 $16.35 
"Apr 21 Apr. 14 aoe 7 Mar. 31. Apr. 23. 
Gar, loadings grain product ee = Po gd yy pep ey BUILDING AND ENGINEERING CONTRACTS AWARDED (3 
an ain 8 , . . . fe ‘ ry ry Yr , 
tive etock - : 27445 24'561 2334 27 481 28'803 (In the metropolitan district of New York) 
Geel .... , 149,015 140,672 134,163 151,152 150,117 ——o" -——-Week Ended 
Coke 10,247 9, 9,8 10,243 11,149 Apr. 27, "28. Apr. 20, '28. Apr. 13, '28. Apr. 6, '28 
qesent products 65,372 62,441 65,6 68,459 66,079 Total contracts $34,558,000 $25,321,100 $29,915,400 $30,775,200 
9.186 8. 9,144 8,431 28,375 Residential 20,190,500 12,448,600 21,143,800 15,594,100 
_ ES A ES 259,359 259,210 263,234 262,314 257,074 Commercial .......... . 2,037,100 3,998,500 4,222,000 8,078,000 
Miscellaneous 384,469 370,000 374,548 378,683 373, New work contemplated 68,143,300 33,796,800 53,877,000 41,634,600 
Mar. 14 Mar. 7 Feb. 29 Feb. 22 Feb. 14. eb. 7 . - » _ . 
Idle cars _.. 862,536 375,195 395,760 408,076 395,376 395,425 COAL ro tr Bo tr CTION (5) 
ou net tons) 
GROSS RAILROAD EARNINGS auniiiggaatee canada Mel 
1928 1927. Net Change. P.C. *Apr. 21, 28. - ¢Apr. 14, °28. Apr. 7, ’28. Mar. 31, '28. Apr. 23, ’28 
Third week in April, 6 roads $8,584,011 $8,591,684 $17,673 0.09 Bituminous coal: 
Second week in April, 10 roads 12,987,546 13,215,836 228,289 — 1.72 Pers 7,883 7,415 7,158 9.309 7.937 
First week in A rll, 11 roads 15,643,901 15,277,202 + 366,816 + 2.42 Daily average 1,314 1,236 1,256 1.552 1,323 
Fourth week in rch, 12 roads. 21,017,426 20,134,884 + 882,541 t 4.38 Anthracite: 
Third week in March, 11 roads.. 14,104,068 13,836,568 267. 1.93 Total 1,604 1,596 1,503 1,308 1.662 
Second week in March, 11 roads 9,271,593 9,523,366 251,773 — 2.65 Beehive coke: 
First week in March, 11 roads 9,148,917 9,305,258 156,341 — 1.69 Total .......-...... 87 91 92 101 169 
Fourth week in February, 12 roads 15,575,152 13,665,718 1,909,434 +13,97 Daily average se 15 15 15 17 28 
Third week in February, 13 roads 18,881,532 10,882,826 1, 0.02 
Second week in February, 13 roads 14,728,570 14,221,833 506,737 + 3.56 INTEREST RATES (2) 

All Steam Railroads 4 = ane ane ‘ : Commercial er: A y ‘ 928 / 927 
Month of February 456,593,283 469,565,303 12,972,120 2.76 4-6 months’ ge he of choice character, average pr., 1928 Mar., 192 Apr., 1927 
Month of January 457,173,637 486,926,520 29,752,883 6.11 of weekly quotations d 4.31% 4.15 4.08% 

= Time loans: : ? 
60-90-day loans on New York Stock Exchange 
INTEREST RATES collateral. average of weekly quotations. 4.94% 4.61 4.36% 
—Week Ended—— — . —_ : 
Apr. 28, 1928 Apr. 30, 1927. Year to Date. PIG IRON PRODUCTION (8) 
Call loans .. ferinteesan tesa ; @4% 7 o “ : @3% (Gross tons.) 
Time loans, 60-90 da 8. , 5 “@4* ‘ *Apr., 1928. Mar., 1 , ‘ »g . 7 
Time loans, 6 mont 5 414@4%, Total B ib0.900 _. ie. >, 1928. ~~ 192 Api 1927. 
—_ 1 V@ L 199, , 900,126 869,7 3,422,226 
Com. disc., 4-6 months eeeccsees 4% 44@4 4 Average daily 106,030 103,215 100,004 92:573 114,074 
GOLD AND SILVER PRICES DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Bar gold in London 84s 11d@84s 10d 848 Llied pets 104%d 84s 11% rv 10d Apr., 1928. Mar., 1928. Feb., 1928. Jan., 1928 Apr., 1927 
Bar silver in London.............. 26:4d@26,',d 26; 3425 ¥ 261) isda fmm uel ; : . en 15 9 v7 
Bar silver in New York 58%c@575,c 555 ye 5614 Passenger a" tetas ie << 5, sig 2 098 3,362 
Structural steel (tons) 8,070 3,150 74, mR 3 600 6.120 
FAILURES (DUN’S) Rails (tons) 13,800 30,000 84'049 111 300 12'300 
} —_ Week Ended . _ , Pes 
Apr. 26, 1928. Apr. 28, 1927. Apr. 29, 1926. Apr. 30, 1925. WOOL CONSUMPTION (5) 
ver ver Over Over Mar., 1928. Feb., 1928. Jan., 1928 Mi ar 1927 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. | Grease equivalent (pounds) 46,757,305 48 : 1 427 > 378 
East 137 82 165 107 164 120 166 105 — ee ee 
South aa = = pi 125 64 106 51 NEW BUILDING (3) 
est 6 1 135 80 144 97 . , . ‘ _ 
Pacific 74 34 85 30 69 D5 55 21 (B beyn (at Bese Age 1928 Ape. 1927 
j ; wo Average daily building contracts ; ays 2 ays) 
United State 410 230 478 261 493 28 4 p ; ; Ste , ' , 
Canada ....- 32 16 43 22 39 i 3 ay | SwWarded in 37 Eastern States. .....$25,735,484 $21,946,925 $20,231,809 $23,245,796 
aio 3 les - FAILURES (9) 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Apr., 1928. {Mar., 1928. tFeb., 1928. tJan., 1928. Apr., 1927 
Reported in The Railway Age of - Number 1,712 ‘2,00 1,883 2,180 1,659 
Apr. 27, '28. Apr. 21, '28. Apr. 14, 1928. Apr. 7, '28. Apr. 29, '27 Assets .. 20,253,138 $29,386 ‘965 $30,863,570  $29,249'366 $33,138,733 
Locomotives 31 2 Liabilities 41,138,317 52,195,530 © 51,298'280 © 54'498'522 56.154'961 
Freight cars 175 452 5,056 250 : i 3 : 
Passenger cars 1 140 1 ; THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
Rails (tons) 650 500 6,370 550 3,825 - High. Low. Last Hict ear 
Structural steel (tons) 13,800 12/300 | April 26 140.5 1386 139.7 | April 30. iat 8 139.7 140.9 
ee , April 27 142.3 140.4 141.6 ay 1 , 1432 1405 142.5 
Subject to revision. tRevised April 28 142.1 141.0 141.2 May 2.... 144.3 142.4 142.9 
SOURCES OF DATA 
(1) Railway Age FOREIGN EXCHANGE RATES 
(2) Commercial! and Financial Chronicle ——DEMAND. — CABLES.—— — 
- . Week's Range Year 1928 to Date ~ Same Week 1927 Week’s Range. Teur 1928 to Dat« g Week 1927 
(3) The F. W. Dodge Corporation Par Country High. Low. High. Low. High. Low High. ‘ ca ‘eh ve — Hiet ‘ — 
(4) Federal Reserve Board 4.8665—London 4.87% 4.87% 4.8805 4.86% 4.85,; 4.85% 4.88%, 4.88.4 4.8842 4.86% 4 Foe 4 855 
(5) United States Department of Com- 19.30 —Paris ; 333% 3.93% 29313 3.92% 3.911; 3.91 3.94 3.931) 3.94%, 3.92% 3192 3.914, 
ee 13.904 —Belgium panes 13. 13.98 13. 13.90% 13.89% 13.97 13.964 13.99 13.9144 13.91 13.90% 
erce. 19.30 —Switzerland iam Ie 19.30% 19. 19.23% 19.23 19. 19.27% 19.31% 19.23% 19.2412 19.24” 
(6) United States Department of Labor A italy ., 5 ath, 5.3 5.29% 5. 5.674 5.24% 5.27 5.263 5.30% 5.26% 5.67% 5.24% 
(7) United States Department of Agricui- tenn 0 and 40. 31% 40.27 40.38 40.20 40.01 38.98 40.334, 40.29 40.40 40.22 40.03 40.00 
ture 19.30 —Greece ... 131% 1.30% 139% 1.30% 1.34% 1.34 132 131% 1344 1.31% 3 1 
(8) The Iron Age 19.30 —Spain 16757 1662" 1736" 1662" 1763" 1750 1676 1663" 17 4% ry ‘7s | «17B1” 
, 26.28 —Denmark ..- 26.82% 26.80% 26.84 26.75 26.67 26.64 26.84% 26.52%, 26.86 26.7 26.6 26.66 
(9) Bradstreet's ‘ 1 : 2 4 6.77 26.69 26.66 
. ‘ 26.80 —Sweden .-.- 26.84 26.81 26.96 26.81 26.77 26.73 26.86 26.83 26.98 26.83 26.79 26.7 
(10) National Lumber Manufacturers’ Asso- 26.80 —Norway .-26.75% 26.74 26.7 26.56 25.88 25.78 26.76% 26.75 26.77% 26.58 25.90 25 30 
ciation. 51.41 —Russia . .03 02% “Ose 02% 02% 02% 04 03 05 03 a 03 
(11) Dun’s Review 9 geen care eae — 
“ . 36.50 Calcutta osvcees 36.62 36.56 36.81 36.50 36.12 36.06 36.68 36.62 36. 5 1 
(12) U. S. Dept of the Interior, Geological 78.00 —Hongkong ......... 50.25 50.13 51.13 49.75 49.75 49.63 50.37 50.25 Sos 38.87 49 87 49 15 
—oagens S678 —Straits Seitiementsss50 $630 $725 $650 Sei2 Sel2 6.62% Shem Sram Sees Soi2, S12 
) York $ i ; —Straits ements ' ‘ ‘ 3 1 62 56.624 57.37% ’ 56.12% §& 
Go SW. sta 8 Co en | mgs Siege Se 6G Ee 8s Se ae Se te Se BGT Be 
(15) American Bureau of Meta! Statistics i eanianieanh 0 nate e a 2 otc : =e on «Sn __ 47.25 ty 
(18) American Iron and Stee! Institute. 50.00 —Manila ............49.62 49.62 49.75 49.50 49.87 49.87 49.87 49.87 50. 49. 50.12 5 
_ aieatioes rs = One Gteed Snetiente 97.33 —Colombia ..........98.04 98.04 98.04 97.91 97.32 97.32 98.04 9804 8804 Sor oras oF 32 
aw Company. 42.44 —Buenos Aires . 42.74 42.71 42.76 42.65 42.31 42.25 42.86 42.83 42.88 42.77 42.43 42.37 
(18) American Petroleum Institute 32.45 —Rio on , . .12.03 12.02 12.03 11.95 11.81 11.80 12.08 12.07 12.08 12.01 11.87 11 86 
(19) American Railway Association = re —Germany . . 23.91 23.9034 23.92 23.79 23.69% 23.69% 23.91% 23.91 23.92% 23.79 23.69 23.69% 
(20) United States Department of the In- 4.07 —Austria Rese 14.1250 14.125 14.125 14.125 14.1250 14.1250 14.125 14.125 14.125) 14.125 14.125 
terior. 11.22 —Poland ............1125 1125 1150 11.25 1200 1200 1125 11.25 + 11.50 1.25 1200 12.00 
(21) Silk Association of America. = —Gzechosiovakia cose a. ree ree + +. oro ara 2,9615 2,9615 2,96 2.96 2.96 
re ‘ —Yugoslavia ........ 1. 76% : ; t 76% 1.76" 1.76% 75% : 
(23) Motor and Accessory Manufacturers 19.30 —Finland 2:52 2.52 2:52 2.52 252° 2.52 2:52 a52* 2" ae hl So 
Association. 19.30 —Rumania .......... 63 63 63% 61% 65 63% 63 62 63% ‘61% "65 63% 
(28) American Metal Market. 20.31 —Hungary .......... 17.50 17.50 17.55 17.50 17.45 17.40 17.50 17.50 17.55 17.50 17.45 17.40 
(24) Federal Reserve Bank of New York ; Pr ” aie ee n ST 
1) Aeeastens Cine Dentitede The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under - cables’’ are the 100-ruble notes. 
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MONEY RATES IN NEW YORK CITY STOCK MARKET AVERAGES 
(Federal Reserve Bulletin) ———Apr., 192% Ma 192% - . Apr., 1927 
Prime Prime : High Low Last ligh Low. Last High. Low , Last 
Commercial Bankers’ Time 25 rails . 127.16 119.54 124.80 120.59 113.90 107.52 109.37 
1927 Paper, Acceptances, Loans ,-——Call Loanstt— 25 industrials ....269.75 256.59 264.49 264.26 204.21 190.65 199 17 
4 to 6 Months** 90 Days** 90 Days** New Renewal 50 stocks .... 196.80 188.52 194.64 192.42 158.49 149.09 154.27 
spoueey bebipedindpeawaguus 4-4 354-3! 4% 4.27 4.32 
a DFUATY «+++ -seseee Pe 3%- 45-4 4.06 4.03 SHARES SOLD, NEW YORK STOCK EXCHANGE 
BEG «0-0 seereesceeeererese ‘4 4 46 413 a Apr. 1928. Mar, 1928. Feb, 1928. Jan, 1928. Apr... 1927 
"Seek nt <i rn ? . . : . eee ‘ 2,128,080 _5, 602,38 3,073,730 581,371 9,439,273 
pancetta 4 ‘ 3 ri ‘2 ‘= Industrials . ‘ 73,440,785 79,385,449 44,091,463 53 382,051 40,196, 343 
/ “ewan SAR AI rt a 4 3%-3 4% -41, 3.95 4.05 0.568, 865 ; - 6 063 42 ory 
ee talentea cenit 4 3 4°34 3.66 3.68 iat 80,568,865 $4,987,834 47,165,193 86,063,422 4,635,616 
September 2222222200025225: 4 3 -4 3.84 3.80 
CE ieseicianactauscnse 4 3 414-4 3.88 3.90 oe Saas 
I 5 io sie cata cve 4 5 6 f Ap : 27 
I 4 30 ? s a = Average net yield on ten high-priced bonds MS iste me aer., ry if 
1928 ; 
EE cibkcde deans ceee ene 4 3% 44. BOND AVERAGES 
BE i gck wikrncw ances Ea 41f-4 33 +3 ————aApr., 1928 Ma 
ions eh£0606666080666 00060 4- J -4 4.47 4.48 High. Low . Last High L Last High. "Low 1927 Last 
a es 2 - 414-414 4% -5 5.08 5.08 | 40 bonds rae 93.50 93.11 93.32 93.27 93.21 91.56 91.12 91.12 
eek ende sgipi 
eo ec eceduatuens 4 45. BONDS SOLD, NEW YORK S ANGE 
GE, sco coscnssseceee 4 40-4 et th C—O 
I a dcncivinuacdcsweaeaan 4 4th-4 4.21 4.25 rd 
Mar. 33.......220000.00ee0e. mS 4th-4 4.40 4.45 | Co pADt 1028. Mar. 1028. Feb. 1998. Apr. 1927 
Sei cecrieasies hataig bald -4Y, g "on | Tintted Stetes Gc $<1 0 $431,699, 200 ,561,400 198,861,850 
SS oe 4-4 4 > ‘3 ce Yas ed States Government 14,599.00 11,038,400 16,747,750 ' 24 743550 
wet = eid tsds oi Mitiediicaairers Maid 4% 4 445 <as no Sachitains cbaaagae 76,374,000 77,067,000 74,194,000 79' 686.700 
~ es . “BD | STALE . «1. wee enes eeaceces a\ AR 
| Eee RS ER 4.75 : i ‘ay - sores 0 
Age. id ies ais tinialed centers 4% Paria os = NS cca sn eidhais 15700 107.000 57600 seh 
ne >? See eee eee ee ee 74 - 5.38 5.45 Total em z . ~ = —— -~--— — i 
CS aaa i 5 4.75 i Naas ind st $307 462,401 £319,871,650  $241,560,150 $303,362, 100 
PI ois an acc nsacsescn 4 5 4.98 35 - 
‘ 4.95 J 
**Prevailing rates. ¢tAverage daily rates. tPrevailing rate NEW PASSENGER AUTOMOBILE REGISTRATIONS 
quoted by The a ay and Perea —— on hipeke Mnthanap tune lelet os (Per cent. of total monthly new registrations) 
ercial and Financia ronicle; ° 
on call loans as computed by The Annalist Oe ee ee Se *Mar De Nov. Oct. 5 t “Au M 
: ips General Motors (total). 48.5 445) Sik tae athe ee aoe 
MONEY RATES IN NEW YORK CITY Chevrolet .......... 30:77 3:07 Bak soap shee eae 3832 
(New sg Times) Pontiac pa ats 6.42 "5.36 5.08 5.05 s Se eo % 4 
——Call Money——-— 0-00 Day 46% 3 Saaeee a 5.83 11:34 9.75 10.2 38 
1928— Open. High. Low. Last. Time Loans. com. Bpr. t Accept, Oldsmobiie !!!)!: 2.64 2.16 201 2 a4 eth 4 ie Be 
Apr. 26.. ER El 5 5 Oakiond ........ ahaa 1.70 265 2.46 3 r . = 
5 3% 2.69 2.46 2.65 2.85 2.28 94 
ELSE Sais H : 5 37 La Salle ....... ‘ ; 60 6R 66 87 an . * 
pga eiaeneye ere geat in ae ae oe ; is : Cadillac ........ 55 ‘54138 «113 6? 880 
isa as wast Catach mga: k-diehe ace ; 5 6 5 6 5 i 31 Hudson-Essex (total) . 8.94 888 8.09 805 9.40 989 832 
SSE Roger pres ae 6 5% OB 5 4u, : Essex ....... 6.94 6.19 5.88 5.85 6.86 7.38 6.26 
NE ain vicx ecacnanah aca tiken ee Mh MH GS OCG 5 4 3 ner OE 4 269 221 220 254 251 2.0 
tBest names. Asked rate. ww ie Overiand ii (total) 7.82 5.52 5.27 5.04 5.15 5.37 5.25 
sbeneeses 6.52 3.69 3.6 3. 5r 2 7% 
THE ANNALIST INDEX OF BUSINESS ACTIVI1Y Knight steeeees 1.06 a7 isi 235 tao iar ies 
Sa = enenEeES 24 2 2 re ae ae ae re 
Mar. Feb. ‘ Ford (total) 6.04 2.15 1 2.$ 2.8 ‘52 22.65 
Pig iron production... ean S16 Bs 866 B25 “MOA “WOR “OSL wes | FOF .........2e. 5.85 2.97 ) 6-270 Be 6282 Sia G31 Doe 
Steel ingot production. palaketen 96.5 97.8 946 83.7 81.1 868 89.4 101.0 Lincoln 192 3¢ 45 7 3 © 2 3 
Freight car loadings..... 2 2 940 923 879 89.7 938 954 1034 | Shrysier 5.75 5.87 661 732 7.12 698 7.69 634 4.97 
Electric power production..... 4100.7 99.9 99.2 99.3 99.0 100.5 101.9 Sires ccnagieaas 5.46 29 5.64 5.53 5.20 5.53 5.53 561 4.16 
Bituminous coal production. 92.6 88.9 858 8.8 85.7 89.0 130.6 | Nash ........... 3.58 3.38 8% 459 419 4.24 498 5.27 66 
Automobile production ........ 96.2 87.8 52.1 43.0 61.7 70.1 98.9 Studebaker (total) . 3.47 3.69 4.3 454 436 442 455 4.06 ag 
Cotton consumption ............. caters 101.2 102.8 102.0 111.7 111.0 117.1 119.1 Studebaker ....... . 2.76 2.90 3.51 3.86 3.58 3.76 4.21 3.35 3.45 
Wool consumption ...................... 1012 938 89.3 95.0 99.4 1044 109.8 Erskine ......... 71 798263 TBA 13 
Boot and shoe production.........\...... 1025 993 91.9 965 1046 1117 993 | Durant ........... vee 2.1 a4 2 260 204 = 2IT 236 229 «1:84 
_ Ge eR RER tear pe 81.8 88.8 94.1 936 96.1 965 967 | HUPP .......-....-.-. 1.89 2.02 7 2.700 «2.01 «1.34 «621.28 «1141.23 
Combined index ooo ooo 966 4972 954 91.0 92.9 96.5 101.1 107.0 | Graham-Paige .......... 136 97 (99 122 ‘93 ‘74 ‘67 61 -66 
Ihe index of pig iron production for April is 04. 1. peanere error ' 126 133 145 2.03 1.73 1.71 1.63 1.25 1.43 
*Subject to revision. +Revised. Oa ltd a P= pf. 3 106 = (OL 94 £98 93 65 
SR -ccecsenee 60 58 45 50 41 .43 .38 .38 42 
ya -Cleveland 46 43 5s 64 .62 .63 85 80 59 
ES has sarc onec' 43 28 32 41 2 4846.340=.37—Ss« 389 39 
DI. dsceans cies a 34 32 34 36 33 35 44 45 25 
CORPORATE NET EARNINGS Prepitia 20S . 2 4 2 8 2 eR BR B 
po “or ane 17 25 26 3] ‘y E ; "9 
(Continued from Page 788) eae 17 12 15 15 10 10 rH 13 is 
—~ -— — | pamela eeediadva 13 19 25 32 22 .27 (28 ‘22 16 
er ere, .§ © BeBR cccccves Pere 10 10 11 13 13 10 13 17 18 
1928. 1927. 1928. A eae ; ¥ 9 4 
Pennsylvania Coal & Coke...... (1) 235,707 219,494 ~ — Stearns-Knight ....... 01 02 03 a ae 03 a € 
Pere Marquette Railway Co..... (1) 1,307,363 1,660,234 2.24 3.02 Common __. See eae 00 04 5 08 04 108 05 .00 08 
Phillips Petroleum Co..........(1) 3,105,091 6,804,719 nt és Miscellaneaus 32 36 1 (50 [35 (38 ‘87 (36 48 
Pierce Petroleum Co.......... (1) “434-265 129,496 : o tie eS - 
Piggly Wiggly Wn. States Co... (1) 104,561 83,482 a *Data not yet available for seventeen States 
| So - gg ear “(2) 55,893,128 43,776,214 ie se {Data not yet available for Louisiana and Mississippi 
Pond Creek Pocahontas Coal Co.(1) _" 46,000 15,000 a {Data not yet available for Louisiana 
Postum Co., Inc...........0.0.06. (1) 3,910,160 3,345,134 2.25 2.27 §Included in miscellaneous 
Public Serv. Be of Oklahoma. ..(1) f° eerie. slain “+ = _ 
puget Sound pew. & Light Co.. (9) 5,560,581 5,460,815 : im NEW COMMERCIAL CAR REGISTRATIONS 
eries Cor itch 3, 15,255 1. : > tal monthlv 1 > ree 
Quebec Gontral allwey goes 12) 218,505 342'430 » 1 “= Common (Per cent. of total monthly new registrations) 
Richfield Oi} Co. Pee (1) 1,390,517 738,014 * ‘Ma sel ae “ee eee cmmeeting 
i kewes (2) 124,467,286 115,915,593 site * 0 ar eb. lJan Dec Tov ct. ept. ug. Mar. 
DAA oy Sela 3} 1008 ee rH i . General Motors (total) 50.12 49.21 44.32 41.09 51.21 54.17 51.86 46.06 27.13 
Seaboard Air dine Rwy Co...... (1) _ 400,186 914.363 .36 98 oem 0077" ** “4 as “ a oe SS ar > a 4 4 24 | 
Seagrave Corp......... ) 78,226 42,98 83 20 6 = ae ——_ “= “— *s % : | ae, - 
Shaffer Oil & Refining Go.-@) 66,151,948 66,987,823 . Pontiac |... .....2: mr "i , 2 3S fF Sf oe us ie 
Simms Petroleum Co., Inc......(1) 168,010 136,219 ep mv Graham Bros. | | «wa de US ue de ue ue 
Soo Line Railway ...... (i) 431,221 754,004 f ss  tpetesay 7,47 BM Ue US BS eS Ce 
Southern Dairies ...... es Y (a) | ree International — re ie 752 118 15.78 42.06 
Southern Railway Co............ (1) 3,426,000 3,763,000 2.06 2.32 Reo i 18 3s 8S SS Ui lta 
South Pennsylvania Oil Co (2) 1,727,774 3,152,916 2.16 3.94 White .......... 84 3422 5 eH 266 en 57 
Southwestern Bell pergnens Co.) See 4,431,297 as - Mack ........... aoe 327 255 201 179 192 1.75 1 46 
Spicer Manufacturing Co........ (1) 420,268 340,307 — Federal ......... 110 144 1.36 1.32 1.43 125 1.18 
Spring Valley Water Co......... (1) 424/106 408,845 151 1.46 Diamond-T ... i 50 46 86.66 = 49 56 
Standard Gas & Electric Co.....(2) 12,881,008 10,772,766 5.30 5.25 Common UTOCAP ......-eeceee 72 61 84 71 .74 80 40 
Standard Plate Glass Co. “(1) -d229,921 d192,400 : Stewart .......... 48 80 51 .53 48 51 42 
Standard Textile Products Co...(1) 191,133 151,724 72 1.60 CO Err 3: 18 31 .26 .23 26 .25 
Stewart- Wier. | gs y 4 Corp. (1) 1,382,284 1,062,048 2.30 1.77 Brockway 7 7 70 62 60 61 60 
St. Louis, R. oun. & P. Co...(1) 70,693 113,952 58 1.01 Common Republic ‘ 39 52 33 42 3A 36 25 
St. L., San Francisco Rwy. Co..(1) 1,205,345  1,520.424 1.67 2.80 Common indians Lombisiavn ve 59 40 33 39 -38 32 36 
St. Louis Southwestern Rwy. Co.(1) 415,350 ~~ 372,169. 1.82.75 Commor vende tae Tee os + 11 26 69 86. 14 12 
Studebaker Corp..... ; “€1) 3,979,873 3,402,937 2.05 “na Common Relay (Garford) F ze 18 37 15 15 15 17 12 16 
Superior Steel Corp...... ; ote 63.117 438,015 : re ve 04 05 14 13 10 13 .19 14 09 
Symington Co..........-.---- CL) 66,993 989 33° 32 Class A ll sais = 44 Oo 7 8% 08 08 OT 10 
Term. R. R. Ass. of St. Louis. -(2) 1,407,863 1,968,449 45.59 63.74 Miscellaneous ...... 5.81 4.94 6.05 7.56 4.67 4.53 4.45 4.45 3.62 
Texas & Pacific.......... -..-C1) 1,630,111 "871,640 3.44. 1.48 Com sData not yet available for seventeen Stat 
Texas & Pac. Coal & Oil Co......(1) "394,080 693,936 ee JData not yet available for Georgia, L« Oklaboma. 
Texas & Pac. Railway Co....... (1) 1,570,497 —871,640 3.28) 1.48 cree Bae Fe Sveneme for Leuntans Ses 
Trumbull Steel Co. 6 é --Q 241.456 “3,263,963 _ = ‘included in miscellaneous 
‘win City ransit Co. (1) 424, 481,042 1.69 a p 
Underwood-Elhoit-Fisher Co....(1) 129,251 _...... y feet ¢ oes See © 
Union Carbide & Carbon Corp...(1) 6,004,132 5,346,329 2.25 2.01 (inousands 
Union Pacific Railroad Co. pint -(2) 39,665,235 40,984,749 16.05 16.64 Common Mar., 1928. Feb., 1928. Jan., 1928. Dec., 1927. Mar., 1927 
Union Pacific System. scocesseQlD Sanne 6,027,441 ae Aah Domestic exports: 
United Light & Power Co.: (2) ery 3,595,480 1.07 56 Common Crude materials $91, 624 $95,292 $112,062 $117,574 $107,411 
United Railways & Electric Co. (1) 100,391 181,228 24 44 Crude foodstuffs 14,821 13,307 18,077 23,303 19,978 
US. “Freight Co..... et —ay 931,099 ~—$49, 343 ‘e Manufacturing foodstuffs 42 82 39 438 43,296 42,091 37,188 
U. S. Machinery Corp...... <ase 225,427 271,698 >) Semi-manufactures 63,189 55,762 63,846 59,622 57,840 
y Pp ’ 1.01 1.22 , 
U. S. L. Battery Corp. — 456,167 244,019 ay a Finished manufactures 198,354 158, 841 164,265 155, 787 175,829 
U- & Leather Co..--.------------G} opSrati eseraee «6210 aiks Total domestic exports $410,805 $362,685 401,545 $906,377 $306,246 
Virginia Iron, Coal & Coke Co.. .() 20,956 62,439 “at esis Foreign exports 10,655 8,861 8,875 9,272 10,728 
Virginia Railway Co....... ...(1) _ 953,914 2,130,346 1.70 5.47 Common - —_—_—— eee marae 
V. Vivaudou, ie. ENE - = ae 1,012,191 1,324,730 2.30 3.39 Total as $421,460 $371,546 $410,420 $407,649 $408,974 
Wabash Railway Co........... (1) 1,076,861 914,939 27 02 Gommon Imports: 
Western Ma a Railway Co.:(1) "576,929 771,885 35 .73 Common Crude materials 145,554 $130,901 $133,225 $122,219 $151,319 
Wn. Union Telegraph Co....... (1) 2,893,254 3,240,093 2.89 3.24 Crude foodstuffs 53,451 47,544 48,302 51,505 42,979 
Westinghouse Air Brake Co. (1) 1,447,968 2,802,798 45 .88 Manufactured foodstuffs 36,194 28,723 28,224 46,133 
Wheeling Steel Corp :.C1) 1,024,213 992,251 91 ‘83 Common Semi-manufactures 64,303 61,059 59,011 64,628 
White Rock Mineral Spr. Co.....(1) | 216,180 215,313 72 72 Finished manufactures 72,209 66,303 69,962 73,272 
White Sewing Machine Corp....(1) 300,617 387,430 1.00 1.43 : —__—— oe - 
William Wrigley Jr. Co.........( 1) 2,433,069 2,422,118 1.35 1.34 OREE: car0 $380,271 $351,151 $337,612 $330,921 $378,331 
Willys-Overland Co.............. (1) 2,802,896 2,358,896 — ap a : waiieians ; sand ‘ : 
Winthester Repeating Arms Co..(2) 428,036 744,239 4.28 7.44 ELECTRIC POWER PRODUCTION (20) 
Wright Aeronautical Corp....... (1) 470,897 133,670 1.88 7 (Thousands of kilowatt hours) 
Yale & Towne Mfg. Co (1) 373,089 532,875 93 1.33 
ness eens , ’ . . Mar., 1928. Feb., 1928. Jan., 1928. Dec., 1927. Nov., 1927. Mar 
Yellow Truck & Coach Mfg. Co.(1) 537,608 668, 190 “ee Se. ae 7,221,556 6,879, 718 7,264,635 7,213,786 6,874,471 6,84¢ 000 
at e yg ; ‘ 232,953 237,232 234,343 232.703 229,149 220.645 
ubject to revision. tRevised 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 


Federal Reserve District. 


+ —meaton, 


ork 
Palladelphia 
4—Cleveland 


De EUOMTOME cc cecccccccccccccecccccoccceses 


‘Total 














(Thousands) 
Number of 
Centres -— —-Week Ended-—-————_—_- 
Included. Apr. 25, 1928. Apr. 18, 1928. Apr. 27, 1927. 
$684,887 $834,806 $668, 

14 10,038,624 11,282,415 7,967,496 

641, 718,866 "567,513 

24 715,969 850,756 721,923 

23 292,542 336,022 286,586 

26 , 314,731 258,147 

37 1,513,526 1,756,111 1,350,975 

15 A . 279,159 

17 172,015 196,756 162,886 

27 287,214 327,546 269,503 

16 159,154 186,918 151,166 

28 888, 1,009,491 809,658 

$15,965,814 $18,169,927 $13,493,998 

1 9,652,882 10,874,305 7,610,948 

— 259 $6,312,932 $7,295,622 $5,883,050 





Statement of Member Banks 


ESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
eeeErAL See LEADING CITIES 


(Thousands) 











2x = Sa - 4 = ‘ce — 
Apr. 25, tApr r. 27. r. 
i 1928 927. To2g thes. tbat. | 
Number of reporting banks.. 645 670 
Loans and discounts: 
Secured by U. 8. Government 
obligations .....--.:s.-++s5+ $138,663 $144,220 $159,866 $14,133 $13,332 $16,071 
Secured by stocks and bonds. 6,727,726 6,692,701 5,741,675 761,972 773,576 695,238 
All other foans and discounts. 8,855,624 8,926,058  %,498,832 716,631 717,570 b- 992 
Total loans and discounts.. $15, 722, 013 $15,7 762, 979 $14,400 400, 3 373 $1, 492, 736 $1,504,478 $1,404,301 
tments 
ys. Government securities... 3,001,841 3,003,986 2,597,569 227,801 228,262 190,511 
Other bonds, stocks and se- 
CUFITIES 2... csc e ener eeeseee 3,614,542 3,614,389 3,374,895 294,405 292,988 __ 262, 632 
Total investments ....-. ” $6,616,383 $6, 618,285 $5, 972, 464 $522,206 $521,250 $ 743 





Tota! loans and investments. $22, 338,326 $22, 381, 264 $20, 1,372,837 $ $2, 014, 942 $2,$25,728 $1,857,444 


Reserve balances with Fed 


eral 




















Reserve banks ...........+.+: 1,803,679 1,766,793 1,678,827 192,125 177,710 169,165 
Cash in vault.. ih eebdecun 243, 240, 264,808 16,948 16,971 20,501 
Net demand _deposits. Laceseasen 13,742,309 13,889,932 13, 064, 785 1,252,204 1,256,591 1,210,447 
Time dep aosueneees 6,877, 6,840,772 143,270 690,042 692,030 576,950 
| oe , Ser peice gio 117,1 168,566 8,983 12,946 0,328 
Due from ineceoterees 1,131,946 1,188,482 1,1 143,971 157,522 161,578 148,376 
By GD Mn « accep cccencccccees 075 3,424,726 3,184,300 367 333 381,071 ,819 
Billa payable and rediscounts 

with Lb is Reserve banks: 
Secured by U. S. Government 
COED oc ccccsccceccese 386,139 315,231 189,456 38,180 23,408 20,433 
a IR ial aes = ime 158 154,234 96,581 7,454 6,689 6,495 
Total borrowings from Fed- 
eral Reserve sens $545,007 $469,465 $286,037 $45,634 $30,097 $26,928 
tRevised. **Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) - 
ay 2, April 25, May 4, 
1928. 1928. 1927. 
Number of reporting banks.............secesescceeece 46 54 
Loans and discounts: 

Secured by United States Government obligations... $82,480 $61,951 7,224 

Secured by stocks and bonds...............6eeecee0s 2,746,116 2,634,045 2,186,967 

All other loans and , d-- peaeeeaecaneeeunsebenees 2,773,661 2,741,413 2,416,035 

Total loans GUE GRRRIERs cc cc cccccviceccccesceoss $5,602,257 $5,437,409 $4,662,227 
Investments 
United States Government securities............... 1,063,984 1,048,299 956,931 
Other bonds, stocks and securities...............6+. 884,891 889,974 923,964 
i PD cxnedacdsaceesdooececcoousesnaces $1,948,875 $1,938,273 $1,880,895 
Total loans and investments....................05- $7, 551, 132 $7,375,682 $5,543,122 
Reserve balances with Federal Reserve Banks....... 797,279 781,134 741,388 
Eh <cvtcestdnthdadutaeeqepedédasaatbete eeees 49,227 50, 694 58,243 
Net Gemané SU 6n6046000654600,che0cdedeuceaquees 5,694,651 5,559,005 5,171,922 
EE £66006 c6hh466 60660 6G Oh86b60eR CECE RECESS 1,164,585 1,138,060 1, 
Government deposits Mekorehetdictgesrdan  Seeeeeraee 32,325 34,761 44,810 
i c¢icesegeseesehsoe o6ncdanbaeskennes és 123,639 117,105 111,197 
sh -itnteckeukes bigedadsesenetabeadeecdwer 1,333,695 1,219,859 1,167, 
Bills payable and rediscounts with F. R. Ba 
Secured A United States Government @iGes.. 148,680 120,135 90,200 
PEED 64-6 69-086-060066000006006006040000088h4606060004 31,126 51,437 35,659 
Total borrowings from Federal Reserve Banks... 179,806 171,572 125,859 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- or Total Fer 

1928 Account. Town Banks. Others. Total. Demand. Tim 
May 2....... $1,329,247 $1,586,152 $1,366,258 $4, 281, 657 $3,270,695 $1,010, 62 
April 25 1,200,217 1,613,640 1,330,529 4,144,386 3,169,953 974,433 
| Seapappeer 1,163,530 1,702,908 1,262,563 4,129,001 3,173,886 955.115 
4 SRRSSS 1,144,144 1,649,408 1,200,918 3,994,470 3,086,185 926,285 
i is cécecece tenon 1,264,718 1,499,806 1,214,784 3,979,308 3,074,297 905,011 

Sh Mh cecccecessouees 1,120,864 1,426,739 1,277,776 3,825,379 2,925,448 899,931 
Pi escsecnncsnbees 1,027,394 1,466,586 1,284,734 3,778,714 2,884,254 894,460 
cine nbendh sents 1,090,173 1,446,270 1, St 3,746,064 2,846,689 899,375 
Mar. 7.. 1,019,413 1,461,437 1,214,869 3,695,709 2,789,648 906,061 
re. i ttccpedsenosnnks 1,149,295 1, 423; 782 1,148,757 3,721,834 2,811,995 YU9, B3Y 
May 4 $978,588 $1,182,391 $758,947 $2,919,926 $2,204,321 $715, 605 

FOREIGN BANK STATEMENTS. 

BANK OF ENGLAND 

May 2, April 25, April 18, May 4, 
19. 928. 1928. 1 A 

tt hi diechesesehecucetesesdtecaceteaad a 727, 753 £160,463,753 £158,619,370 £153,601,940 
NE RRS 44,724,000 45,473,000 43,709, 35,768,000 
PS ic cccdidayecnasenucte 38. 40.32% 37. 33.66% 
EE 135,756,000 134,743,000 134 660,000 137,584,000 
Public deposits......... aac acmenieueiie 13,679,000 17,956, 7,503,000 12,397,000 
Other deposits.... aed auies 101,409,000 94,838,000 100,435,000 93,860,000 
Government securities .............--.- 1,385, 29,065,000 »720,000 46,290,000 
Other securities b 56,697 55,931,000 190,000 41,902,000 

BANK OF FRANCE. 

(Thousands of francs.) 
May 2. April 25, April 18, May 4, 

1928. 1928. 1 1 . 

A tee ceineeniceewnned 3,678,541 3,678,541 3,678,541 3,682,507 
CD tcccckcnedasentaniane ontaen 1,864,321 1,864,321 ,86A, 1,864,321 
2a sctchexathenwekenehon 342, 312,946 342,944 342,391 
DITOOMMIEGDL, ... .cccsccccescauccesas 2,710,675 1,897,527 1,679,857 3,191,046 
PED -cecgedcaccsescocenseccesece 1,713,762 1,739,211 1,761,026 1,648,560 
Note circulation ............... 60,121,316 59, 197,501 59,513,826 53,319,081 
Treasury Copeaits LEE 35,827 194,550 170,1 81,586 
General deposits ..... 9,033,981 9,335,607 8,570, 7,269,675 
Advances to State......... 24.700,000 23,850,000 24,200, 29,300,000 
Divers assets .... 28,260,873 28,101,789 ae ——t«~S«Ch wh nas 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Jreeceve | Banks. is. as , Veteral Reserve Bank. 
RESOURCES: } Mey Apr. 25, 4, Apr. 25 May 4, 
1928. “ss 1928 1927. 
Gold yom Federal Reserve 
agent eee eececceeseeseseses $1,190,083 $1,207,703 $1,571,158 $228,315 $228,393 $352,192 
Gs 1 redemption fund with 
ec cceccscees _ 59,661 59,090 50,456 14,822 16,294 13,958 
om held _ exclusively ¥ pe ghia 
ainst F. R. Notes...... Ys, 249,744 $1,266,793 $1,621,614 $243,137 $244,687 $366, 150 
Gold ‘>> fund with 
es erccesecccess 859,878 835,001 694,657 363,676 314,345 245,434 
Gold a gold certificates 
held by banks............- 599,808 621,479 727,632 370,890 387,244 476,641 
Total gold reserves...... $2,709,430 $2,723,273 $3,043,903 $977,703 $946, 276 $1, 088,225 
Reserves other than gold... 159,020 162,551 162,728 32,,387 32,966 32,216 
Total reserves ........- $2,868,450 $2,885,824 $3,206,631 $1, 010,090 $979,242 $1,120,441 
Non-reserve cash ........... 62,790 65,499 ,430 9,688 19,762 13,967 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 510,252 462,771 308,583 200,573 173,310 119,484 
Other bills discounted..... 246,802 246,302 199,059 48,682 69,307 44,664 
Total bills discounted.... $757,054 $709,073 $507,642 - $249,255 ” $242,617 «$164,148 
Bills bought in ones market 363,101 365,841 244,220 84,963 95,264 62,435 
U.S. Gov't conus ies: 
SED a5.060ceceeeixsaseeee 54,880 55,237 69,598 1,434 1,434 7,317 
Treasury notes............ 100,886 107,560 90,957 14,998 14,742 12,937 
Certifiestes Of i indebtedness 136,536 141,958 155,724 36,459 38,454 
Total U. S. Government Som j : 
GOTO on cccctccccccese $292 302 $304,755 $316,279 $52,891 $54, 635 $54,563 
Other securities ............ 990 ee inaéek >. Combes 
Total bills and securities. . $1,413,447 $1,380,659 $1,069,941 ~ $387,109 $392,516 $281,146 
Due from foreign nks... 570 570 660 21 217 660 
Uncollected items ........... 7 387 633,613 676,857 200, 173,644 177,822 
Bank premises.............. 59,421 59,409 58,614 16,549 16,548 16,276 
All other resources........-- 10, 9,677 12,954 2,505 1,896 3,144 
Total resources........... $5,112,187 $5,085,251 $5,086,087 $1,637,008 $1,583,825 $1,613,456 
LIABILITIES: 
Federal Reserve notes in 
— circulation......... $1,590,639 $1,572,612 $1,720,754 $343,753 $335,683 $411,237 
sits : 
er bank—reserve ac- 
DEE Sedenccesccosececess 2,417,377 ~=—2, - 222 989,042 971,935 ot 971 
Pe... ATTA ee 33,587 3,445 474 3,970 2,258 
Foreign bank... 5,377 rer 1,906 714 1,611 
Other deposits.. 18,278 44,684 16,549 8,881 37,706 
Total deposits 493, $2,474,619 $2,389,296 $1,007,971 $985,500 $959,546 
Deferred avaltabitity items.. 640,996 600,791 605,250 175,607 152,881 139,243 
ny a sol EE Bibs h656sececees 137,605 137,613 128,962 42,545 42,545 38,761 
RES ebdedvedhd <n0006600.06 233,319 233,319 228,775 63,007 63,007 61,614 
All. Sther liabilities.......... 16,107 297 13,050 4,125 4,209 3,055 
Total liabilities........... $5,112,187 $5,035,251 $5,086,087 $1,637,008 $1,583,825 $1,613,456 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 

Contingent liability on bills 70.2% 71.3% 78.0% 74.7% 74.1% 81.7% 
purchased for foreign cor- 

RS $261,449 $261,543 $148,990 $73,712 $72,730 $42,851 
Comparative Statement of Federal Reserve Banks 
Condition May 2 

Due 
Gold Total Bills Total U. S. F. R. Notes Members’ Ratio, 
District, Reserve. Discounted. Govt. Secur. in Circulation, Reserve Acct. te 
BENE. cbccseccesie $186,747,000 $00,908,000 $12,840,000 $124, 615,000 $155,698,000 71.4 
New York......... »703,000 9,255,000 52,891, 343,753,000 989,042,000 74.7 
Philadelphia ...... 174,193,000 54,977,000 508, 125,448,000 142,205,000 67.1 
Clevela 252,233,000 64,348,000 39,408,000 192,370,000 187,139,000 69.7 
Richmond ......... 64,739,000 40,759,000 5,350,000 ,620, 69,841,000 58.5 
Ee 126,396,000 49,152,000 6,831,000 142,250,000 70,406,000 66.1 
EE iris nqedens 423,323,000 97,146,000 45,204,000 247 909,000 352,905, 72.8 
OD, 66a 06:56e¢ 67 843,000 38,194,000 24,627,000 53,251, 83,489,000 58.9 
Minneapolis ...... 63,722,000 14,759,000 13,656,000 56,621,000 51,460,000 61.0 
= ae 81,851,000 25,716,000 22,146,000 56,742,000 90,054,000 60.0 
jebherewncen 51,514,000 9,895,000 19,651,000 33,013,000 64,716,000 62.0 
San ‘Francisco bata 239, 166,000 71,968,000 23,190,000 157,047,000 184,905,000 71.5 
WEEKLY GOLD MOVEMENT. 
Week Ended May 2, 1928. 

Inaporte: ’ - Ex 8: 
Chiefly from Latin America... . $233,000 ED. . cccoececeous $12,000,000 
Serres 3,000,000 
To Venezuela ............ 500,000 
‘o other countries 125.000 
I ete $233,000 ee ee $15,625,000 

Week Ended April 25, 1928. 

Imports: Exports: 
 QRRORD oicccccnes cecvces .... . $3,406,000 errr .$11,939,000 
From other coumraren, chiefly Te MEI, acco ccccccce 2,000,000 
Latin America .... épineeclie te 65,000 / - errr 2,000,000 
5 DO eer 1,465,000 
To Venezuela ......... 400,000 
To other countries .. 148,000 
es divin . . $3,471,000 * +" SOUR $17,952,000 
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MARKET AVERAGES BY CALENDAR WEEKS Tn we oe | 
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“ COMBINED RAILROAD & INDUSTRIAL STOCKS _ n 
= =u HIGH-LOW-CLOSE iso a) 2 
10 ro) 
patll | | ie - 
: 4 
/F | | 130 S 
| . 
Avie Ly, Hes - | A 
| eR Ml | a ee 
ef ’ KJ [OOISATURDAY SALES MULTIPLIE ay 2 ee | | 
ms le | Ho DEC At 3 MAR APR MAY 
| f 4A —-— _ 
I fu 5 RAILROA STOCKS | " 
Jun, Ata! HIGH -LOW STOCK MARKET AVERAGES 
ped | | ew Railroads (25 Stecks) 
WS Net SameDay ; Net SameDay 
} Date. High. Low. Last.Ch ge Last r. | Date. High. Low. Last.Ch'ge.LastYr. 
| | 90 April 23..121.74 120.12 120.62 23° 110.47 | April 28..125. 124.95 125.21 16 109.37 
| April 24..121.76 120.46 121.22 + 60 11¢ ) Ww eek's range—High 127.16, low 120.12. 
April 25..124.90 121.62 124.27 +3.05 1 19 oril 30 Bt 124.07 124.80 41 109.30 
April 26..126.98 124.32 125.19 + .92 108.56 | ry ay 6 5 126. 124. 33 125.19 + .39 110.36 
, [RA Ae EP OR 180 April 27..127.16 124.95 125.37 i8 109.28 | May 2..126. 8 124.93 125.66 + .47 110.78 
9e 927 1928 
cers ata ne so 1 ne _| Industrials (25 Stocks) 
Net SameDay Net SameDa 
_ AVERAGE. DAILY SHARES “SOLD. BY WEEKS Date ys Low. Last.Ch’ge.LastYr. | Date. High. Low. Last.Ch'ge LastY?. 
| Sr t 5 | April 23..261.83 257.82 258.41 3.95 198.25 | April 28 ..266. 264.18 264.56 + 92 203.41 
; | | | | April 24:'259:90 256.59 258.81 + .40 200.43 cc Ww eek 8s range—High 266.33, low 256.59. 
| | } April 25..261.12 258.27 259.75 + .94 201.35 | pril a -267.04 262.67 07 199.51 
| | | April 26..261.54 258.99 260.64 89 198.08 | May .266.81 263.71 266, 3s + (87 201.65 
| | | | April 27.:264:82 261.44 263.64 +3.00 199.55 | May 236770 264. 65 + 48 203.73 
| Combined Average (50 Stocks) 
& ) Net S ameDay 
4} | t 4 | , Date. High. Low. Last.Ch'ge.LastYr. 
ril 28..196.1 194.56 194.88 + .38 154.2/ 
| | Ww eek’s range—High 196.14, low 188.52. 
} | April 30..196.27 193.37 194. 64 24 154.40 
| | May 1..196.43 194.12 195.27 + .63 156.00 
May 2..196.99 194.79 195.75 + 48 157.25 
3 T — 4 }—____ —_—§t, SHARES SOLD ON NEW YORK STOCK EXCHANGE 
2 w Week Ended r——— Same Week———_,_, 
z z April 28, 1928. 1927. 1926. 
= ALL STOCKS S WMRERS osscc ciccse 3,450,005 2,523,830 1,487, 
= 3 TUCPERY ..ccccccccs 2,745, 1,968,820 1,040,118 
2 . Ss Wednesday ....... 3,214,420 2, 097, 490 1,139, 
ee 4,003,100 2,618, 268 1,470,745 
2 — ° BRNGRT cccccccces ‘ 4,383,900 1,855,930 1,167,565 
GOCUSGRT cccccssces 2,316,550 908,040 473,675 
Total week...... 20,113,535 ‘11, 972, 378 6,779,14& 
Year to date.... 265,720,384 177,113,657 157,287,595 
Monday, _ 30 3,964,930 1,523,500 1,523,980 
ALL INDUSTRIALS Tuesday, May 1. 3,764,140 1,949,235 1,014,973 
| Wednesday, May 2 3,770,990 2,186,220 658,763 
=> 3 RAILROAD AND INDUSTRIAL SHARES SOLD 
—Week Ended————- —__——. 
ALL RAILROADS | April 28, 1928 April 21, oe April 30, — 
| Vv Vv. 
| Total I vail \ Total. paily. Total Daily. 
| Railroads ...... 2,861, 95 529,991 1,159,720 231,944 2,798,390 518,220 
Po i 4 Sr i | Industrials ........ 17,251,585 194,738 18,147,920 3,629,584 9,173,988 1,698,887 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOW DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOW DEC JANFEB MAR APR MAY JUNJUL AUG SEF CT NOV OF ° | - - —__—— -_—___——_- ~— 
1926 1927 1928 | oo errr 20,113,535 3,724,729 19,307,640 3,861,528 11,972,378 2,217,107 
oe STOCKS INCLUDED IN MARKET AVERAGES 
ANNUAL RANGE OF MARKET AVERAGES. RAILROADS RAILROADS INDUSTRIALS 
on a ——— High — ah. 50 ——s Atchison enn: nia *Commercial Solvents 
i i irgh West V *D de N ours 
+1928. ait Apr. 27 196.99 May 2269.75 Apr. 13 233-42 Feb. 2010699 May 2 17313 Feb. 20 , wonearee Rhy a sitteburgh & Virginia *Du Pont de Nemour 
1927... 22 Oct. 4 98.34Jan. 4 247.48 16 171.49 <2. 25 185.47 Oct. 4 135.82 Jan. 27 Chi., ock Island & Pacific St. Louis & San Francisco +General Electric 
1926. . 102-60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | Ghicago & Northwestern Southern Pacific Sean Unitene 
1925... 95.29 Dec. 29 73:50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 101.16 Mar. 30 | Helaware, Lack. & Western southert lway International Harvester 
1924... 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr Brie , A , aetnin Cae 
1923... 67.05 Mar. 5 54.61 Aug. 4 11844 Mar. 6 99.05 Oct. 27 92.52 Mar. 77.15 Oct. 28 | Great Northern pf Montgomery Ward 
1922... 70.52Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | Tilinois Central ZIALS Natiqnal Biscuit 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aus. 25 73.13 May 6 58.35 June 21 Lehigh Valley n *Pullman 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 | reni® ot 2 Nashv i & ee ease ett Guisher 
i919... 68.78 May 27 49.49 Feb. 13 13812 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 Sioa Makess & Texas @ & Refining [United Fruit 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 | 4jscouri’ Pacific U § Cast Iron Pipe 
1917... 82.22Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 9046Jan. 4 57.47 Dec. 20 | New York Central Ramat United States Stecl 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 | Now York. NH & Hartford oa Western Union Telegraph 
ame: SEB Mae ot SSE Tey MMO BF Ska heh Mana GF GESRECD, & | Norio & Wester 3 Wrequnghouse Air Brake 
eee * . * . ° eo " > , uly rt 
1913... 9142 Jan. 9 75.82June10 67.08Jan. 9 50.27 June 10 79.25Jan, 9 63.09 June 10 | Northern Pacific 8 epceyanen 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 ores See. 30 75.24Feb. 1 *Multiply by 2 Multiply by 4. tMultiply by 24%. §Multiply by 3. 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.75 Sep. 25 84.41 June 26 69.57Sep. 25 List of industrial stocks changed Mar 27. Air Reduction old dropped and Air Reduc- 
*To date. tion new substituted. New stock multiplied by three, the ratio of the split-up. 
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mands for merchandise and articles of 
luxury, exporters to Mexico are receiv- 
ing orders on a larger scale and the 
railways are reporting better receipts 
than for many years past. It is not sur- 
prising, therefore, that public sentiment 
is becoming more favorable toward the 
underrated Mexican Government and rail- 
way obligations, although interest centres 
for the present on the latter. 

It is reported from reliable sources that 
considerable progress has been made in 
the plans for the physical and financial 
reorganization of the National Railway 
System, based on the recommendations 
of Sir Henry Thornton. If reports can 
be relied upon, it is said that a success- 
ful reconstruction of the railways will 
yield a substantial surplus available for 
dividends on the first and second pre- 
ferred stock. 

Needless to say, such forecasts are to 
apply over a comparatively long period, 
but belief in such predictions will go a 
long way to influence extremely low 
market quotations. 

France 

Along with the continued abundance of 

money on the Paris market, stock prices 


hres 


Aiken C ae , $1,150,000 highway bir 
F & ie e * Bot Taare 1936-1945, yield 
{20% po April 26. Guaranty Co. of 

¥.; Ames, i & Co.; Rogers, 
Salawell & Co., 

American C mache ‘Alcohol Corp. $4,000, - 
000 15-yr s f g 6s. Series “‘A.”’ A & O, due 
April 1, 1943, price *, offered April 26. 
National City Co., N. 


DIVIDENDS 





Associated Gas and Electric 
Company 


Aen 
GAS € ELECTRIC 
ww 


REDEMPTION NOTICE 


6% Convertible Debenture Bonds 
Series A of 1925 


Notice is hereby given that, in accord- 
ance with the provisions of the Debenture 
Bond Agreement dated September 1, 1925, 
between Associated Gas and Electric Com- 
pany and National Bank of Commerce in 
New York, as Trustee, and the agreement 
supplemental thereto, dated September 1, 
1925, creating the bonds of the above men- 
tioned series, Associated Gas and Electric 
Company has ele:ted to exercise the right 
to redeem and pay off on June 1, 1928, all 
of its 6% Convertible Debenture Bonds, 
Series A of 1925, issued under said De- 
benture Bond Agreement, and that on said 
date there will b@ome and be due and 
payable, at the principal office of National 
Bank of Commerce in New York, No. $1 
Nassau Street, Borough of Manhattan, City 
and State of New York, the principal of 
all of said bonds, together with accrued 
interest thereon to said date. From and 
after June 1, 1928, interest on said bonds 
will cease to accrue. 

Bonds surrendered for payment should 
have attached thereto all coupons maturing 
on and after September 1, 1928. Bonds 
registered as to principal must be accom- 
panied by instruments of assignment and 
transfer properly executed in blank. 


EXCHANGE OFFER 

For the benefit of the holders of these 
bonds who may wish to retain an invest- 
ment in the Associated Gas and Electric 
System, the privilege is offered of ex- 
changing their bonds for Convertible De- 
benture Certificates of Associated Gas and 
Electric Company. Information as to the 
terms of these Debenture Certificates and 
the basis of exchange may be obtained by 
application to Associated Gas and Electric 
Securities Company, Inc., 61 Broadway, 
New York City. 

Bonds may be deposited at once for 
exchange for new Debenture Certificates, 
with National Bank of Commerce in New 
York, 31 Nassau Street, New York 
or with the Company at Room 2015, 61 
Broadway, New York City. Registered 
bonds deposited for exchange need not be 
assigned. 


Dated April 30, 1928. 
Associated Gas and Electric Company. 


By M. C. O'Keeffe, 
Secretary. 
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News of Foreign Securities 





have continued to rise. Compared with of France to the Treasury, after whicl tionally guaranteed as to principal, 
Dec. 1, last year, quotations this week repayment, the debt of the State to the erest and sinking fund by endorse 
showed an advance of 24 per cent. in the bank will be sufficiently small to admit nt, by the Republic of Chile. 
4 per cent. rentes and of 16 to 18 per of immediate stabilization. It is now esti [he Mortgage Bank, which has no 
cent. in the Government 3s and 5s. mated that, as a consequence of revalua ‘apital stock and is not operated for 
Banque de Paris shares rose during this tion of the gold reserve when forma profit, was created in 1855 to make avail- 
period 122 per cent. Univn Parisienne _ stabilization is enacted, the bank’s te a credit facilities for the development 
128 per cent., Comptoir d’Escompte 81 circulation will be backed by gold and ar mprovement of real property in 
per cent., and other bank shares moved foreign currency reserves for at least 6 Chile The bonds of this issue will be 
up on the average 55 per cent per cent. edeemable through a cumulative sink- 
There was an average rise of 40 per . ing fund calculated to retire the whole 
cent. in prices of French railway shares Argentine Bond Offer sue by maturity, to be aplied semi-an- 
and of 30 to 115 per cent. in electrical Holders of Argentine Government ally to redemption by lot of bonds 


company stock. Shares of metal com-_ ternal sinking fund 6s, due in 1961, ar I 
panies rose 40 to 132 per cent. coal 6s due in 1960 are invited to submit - 
shares 20 to 30 per cent., chemical stocks tenders to exhaust the sums 109,184 Bonds Called 
40 to 75 per cent., and shares of artificia) and $106,255, respectively, av 





P. Morgan & Co. and the National 


silk concerns 60 to 182 per cent. the sinking funds, at prices below par City Bank as fiscal agents have notified 
The movement is regarded as exag- Tenders may be made at the office f ders of the Government of the Argen- 
gerated. Observers note with some mis- J. P. Morgan & Co. or at the main office tine Nation external sinking fund 6 per 
giving the recent heavy purchases on’ of the National City Bank unti P. M ent. gold bonds, due on June 1, 1859 
the Paris market for Belgian account; May 31. hat $246,000 principal amount of these 
a movement which is disliked because = ponds has been drawn by lot for redemp- 
unquestionable excesses have already Mortgage Bank of Chile ion at par and accrued interest on June 
been noted on the Belgian Stock Ex- An issue of $20,000,000 Mortgage Bank 1 out of moneys in the sinking fund 
change, making the situation of the of Chile (Caja de Credito Hipotecay The National City Bank as trustee for 
Brussels market itself manifestly danger- Chile) 6 per cent. guaranteed sink e Saxon State Mortgage Institution 
ous. fund bonds, due on April 20, 1961, is bs tgage collateral sinking fund 7 per 
Announcement concerning the new ing offered at 95% and interest, to yie cent. guaranteed gold bonds will redeem 
French loan issue is expected very soon. more than 6.30 per cent., by Kuhn Loe $34,000 aggregate principal amount of 
Part of the proceeds will be used to re- & Co., the Guaranty Company ar he hose bonds on June 1 at par and also 
pay a portion of the loans of the Bank National City Company. The issue ul $27,000 of Saxon State mortgage 6%s 


Current Security Offerings 







































BONDS BONDS BONDS 

Ashiand Corp. $1,500,000 Ist lenges sf International Clay Products, Utd $7 Southern Bankers Securities Corp. $1,000 
6s, due March 1, 1943, price 99%, ones Ist deb 7s, 1933-1942 fered Af coll tr notes, due May 1, ee) price 
April 28. H. M. Byll esby & Co., Inc., N. Bole, Peart Bond Agency E gina, Sa ield 5%, offered April 25. Stein Bros 

Beaumont, Texas, City of, $1,500,000 sce Lacey (James D.) $750.00 6% t & | e, Baltimore. 
and 4%4s, M & N. due May 1, 1929-1968, due April 15, 1936, price 1 yield ¢ The Str atford, 115-123 West 70th St., $600,000 
rice Ms 100, yield 4.25%, 44s, 4.10% to offered April 30 Old National Ba bond ctfs, A & O, due April 1, 1930- 
-25%, offered April 30. Eldredge & Co.; Grand Rapids 1 price 100, yield 6%, offered May 
The Detroit Co., Inc.; Rogers, Caldwell & Mills Trust (Chicago Title & Trust Co., a re Bond & Mtge. Co., N. Y 
Co., Inc., N. Y. Trustee) $1.600,000 1st mtge ll gold fexas Cities Gas Co. $2,500,000 2-yr 5.50% zg 

Blackstone Hotel, Omaha, Neb., $510,000 1st due March 15, 1943, price 100, yield 5% (closed), M & N, due May 1, 1930 
ser r e 5%s, due Aug. i, 1928, to Feb. 1, offered April 26. Lawrence Stern & C rice 09.75%, yield 5.69%, oa a April 30 
1940, price 101 to 99, offered April 25. First mM. @; V. Chapman & Co., Inc., N 
National Co. St. Louis. Mortgage Bank of Chile (Caja de Credit Va costows, N. Bes. & ity of, bans.000 s hool 

Cambridge Apartments, Alden Park, Ger- Hipotecano), C hile, $20,000,000 gtd sf g Mi mae as An a gf - mp + gs ered 
rm cow am ee. Pa., ' $1,500,000 of ieee, A & due Apr 3.198 > * ete xwbher Stokes &Co 
(closed) Ist ser 6s ue Sept. 1, to 5. yield 6 30%. of i May 1 Kul W illoy . © oe jas 
March 1, 1940, price 100, yield 6%, offered | Loeb & Co.: Guaranty Co. of N. ¥ “debe ARO deka ie i Ue 
April 25. American Bond & Mortgage Co., National City Co., N. Y 6.05% Ar sec et 1 P nar Rot 
Philadelphia. Nassau County. N. ‘ 000 gold 4 i & Co., Inc.; Bauer, Pogue, Pond & 

City of Chicago, Illinois, $11,655,000 gold 4s, M & N, due May | * Vivian, N. Y 
due 1929, 19 1932, 1933, 1934, 1935, 1946, offered April 27. Bancitaly Corp. ; Cu & Wisco nsin Creameries, Inc. 2, $800,000 Ist 5%s 
1947, yield 3.75% to 3.95%, offered April 27. Sanger; Dewey, Bacon & (¢ F é & i April 1, 1930- 1938. pric 100 to 1003 
First Trust & Savings Bank; Harris, Co., N.Y. ered April 28. Second Ward Securities 
Forbes & Co.; Illinois Merchants Trust New York Steam Corp. $4 0. OO idit Milwaukee 
Co.; Continental National Co., Chicago; “ict g 5% Series. due 1951, M & N. 

Wm. R. Compton Co.; Lee, Higginson & 102%, yield 4.82¢ ffered Apr 0." STOCKS 
Co.; Field, Glore & Co., N. Y., and the National City Go.: Casss ‘in: 9 
Northern Trust Co., Chicago. Baker & Co.. N. Y , Abitibi Power & Paper Co., Ltd., Canada, 

Chicago Soon Milwaukee & St. Paul Railway “ Z ‘ $16,000,000 6% cum pf, J, A, J & O 20, par 
$24. 000 general mtge “ 444s, Series North Avenue Market, Ine., $ S price $102, offered April 27. The Na- 
eg due ay 1, 1989, J rice 102% (closed) s f Ist 6s, oe le May i 104 rice 1al City Co.; Peabody. Smith & Co.. 
yield 4.38%, offered April 26. ‘Kuhn, Loeb 101, offered April 25. Frank B. Cahn & Peabody, Houghteling & Co.;: Wood. 
& Co.; the’ National City Co., N. Y. Co.; § tein Bros. & Boyce _ Robert Garrett indy & Co., Inc.; Royal Securities Corp 

Columbus Electric & nage 4 Co. $2, ago & Sons; Gillett & C -aitimore 2 : 
5-yr 44% g coupon notes, due May 1 Nova Scotia Light & Power Co. $3 Allied Capital Corp. 10.000 pf, 10,00 m, 7% 
M& N. rice 97.80, yield 5%, offered May 30-yr Ist mtge s f 5s, Ser A & | "oad no Dar com par pf $50, com 
2. Estabrook & Co.; Stone & Webster due June 1, 1958, price 99 yield f ar, price $70 per unit of 1 share of 
Blodget; Parkinson & Burr, N. Y. fered April 27. Royal Securities or ach, offered April 27 Altied Capital 

Deutsche Rentenbank-Kre ditanstalt, Land- N. Y I N. Y 
wirtschaftliche Zentralbank (German Cen- Ohio Water Service Co. $3 100 £ Ame ric an Comme reial piastes Corp. $2,200,- 
tral Bank for Agriculture) $30,000,000 farm Series ‘‘A,”’ F & A, due Fet 1958, pr 7 cum pf, . a & N. par $100 
loan sec g s f 6s, Series A of 1928, due 99%, yield 5%, offered May is ; e 1 share pf, % ~ £ com $108.50. of- 
April 15, 1938, price 95%, yield 6.62%, of- strom & Co., Inc., N. Y¥ fered pril 26 Bauer, Pogue Pond & 
fered May 2. The National City Co.; Har- Oregon City Manufacturing | Co., Inc., $5 Vi att m. Schall & Co., N. Y 
ris, Forbes & Co.; Lee, oo ‘& Co.; 000 ser 6% g notes, due 15 4 } Davis "Enduateles. Inc., 22,000 shares Class 
Brown Brothers & Co., N and 1933, yield 6% to 6.25 ‘ffered Apr ‘ pf and participatin no par, price 

Drumheller Consolidated Collieries, Ltd., 23. Co., Oregon City, Oregon . A often _May Titeoin Mather & 
$500,000 1st 7s, with bonus of 1 share com- Parna (U. S. of Brazil), $4,560,000 externa Inc., N 
mon with each $100 par value of bonds s f consolidated 7s, due March 15, 1958 Elgin Brewing a Ltd., 3,335 shares Class 
due Feb. 1, 1943, price 100, yield 7%, of- price 98, yield 7.15 ffered ArT A mmon, no par, price $35, bonus of 
fered April 28 Lougheed & Taylor, Ltd., Chase Se -curities Cort Bla & share Class ‘‘B’’ with 3 shares Class 
Calgary. N. Y \ »ffere 13. Matheson, Sydie 

Paleiiaes Hotel Co. $2,500,000 Ist ser 5i%s, Park Gables Apartment Building, Chicago & Cr E ; 
due Oct. 15, 1929-1949, price 100, yield eRe $550.000 Ist r e g 6s. due Aug. 1, 1930, Fe Evangeline Shops, Ltd., $150,000 7% um 
offered April 28. American National Go. 1, 1939, price 101, offered Apr 24 } nv pf $100, er par, yield 7%, offered 
Los Angeles; Peirce, Fair Co., San Fran- Trust & Savings Bank, Ch April 26. J. A Clarke & Co., Toronto 
cisco; E. H. —S & Sons; Anglo-Lon- Peabody Coal Co. (Censolids ated ¢ ©.) $12.50 Gulf States { Stee Co. 30,000 shar $5.50 
don-Paris Co., » * 000 Ist mtge s f g 5s, Ser A M & N livd pf, M, J, S & D 15, no par, price 98, 

1,512 Spruce ines’. wey hia, $2,200,000 due May 1, 1953, price 9 yield 5% f fered May 2. Stone & Webster & Bl get. 
ist s f Series ‘‘A” 6s, A & O, due ree mle | 1 fered April 27. Halsey, Stuart & Co., I Chase Securities Corp. ; Blair & Co 
1943, rice 101, offered April 25. Stroud &  e I Brown Bros. & Co., N 
Co., Inc. Bioren & Co.; Bank of North Pomeroy-Mason Bridge Co. $600,000 ist 6s McGavin, Ltd., $250,000 7% cum s f redeem- 
America & Trust Co.; the Colonial Trust due May 1, 1953, price 100, yield 6%, offere ible Pf offered April 20. D. M. Duggan 
Co., Philadel =. April 28. The Bank of Pittsburg y. A Ii ments, Ltd.; Hunt, Kilburn, Ltd.; 

First Methodis ~ gern Church, Sapulpa, Diamond National Bank of Pitt HH M E. Evans & Co.. Edmonton 
Okla., $95,000 Ist (closed) ser g 5%s, due Pontiac Corp. $245,000 lst (fee) s, d Maytag ey Co. 265,000 shares cur 
March 1, 1930-1943, price 100, yield 5.50%, April 1, 1930-1940, price 100, yield 6.50 ] M, A & N, no par, price $50 . 
offered April 28. Rogers, Caldwell & Co., offered April 28. Backus, Fordon & < May2. J. &W & Co.; Hayden 
Inc., N. ¥ Detroit. Stone & Co., N. 

First Texas Joint Stock Land Bank. Hous- Public Utility Investing Corp. $2,000.00 North Americ an Cc ar Cc oP. 20,000 shares ist 
ton, $200,000 additional farm loan 5s, due tr g 5s, first series. due April 1, 1948, pr f, Series “A,” J, & O, no par, price 
May 1, 1967, offered April 30. C. F. Childs 100, yield 5%, offered April 24 Harris 6. yield 6.25% ‘ offered April 30 Blyth, 
& Co., N. Y. Forbes & Co., N. Y Witter & Co., N. ; 

Great Western Timber C orp., Ltd., $300,000 Richland, Lexington and Saluda Counties Ohio Terminal Co. $300,000 7% cum pf, J, A 
lst 10-yr s f 6%s, due March 1, 1938, price S. C., $1,800,000 capital highway g 4%% ; | & O, par $100, price $100, yield 7 of - 
98%, offered pril 30. Royal Financial bonds, 44s, J & J 15, due J 15, 1929-1946 fered April 24 Westheimer & Co., Cin- 
Corp., Ltd., Vancouver. yield 4.15% to 4.25%, offered Ww innati, Ohio 

Greenbrier Joint Stock Land Bank. Coving- R. Compton Co.; A. B. Lea EC Ir Ohio Ay ater Service Co. $1,173,000 5! cum 
ton. Va., $200.000 farm loan 5s, due 2 the Detroit Co., Inc.; T r, Ewart & ¢ f, F, M, A & N, par $100, price 97% yield 
1, 1968, price 102, offered April 30. C. Inc.; Howe, Snow & C In< Cu & 64 offered May 2. G. L. Ohrstrom & 

childs & Co., N.Y. t anneneee tet @ wanger. Co., Inc., N.Y 
oO ennox, S ous, Robert E. Lee (18th and Pine Streets st Ra uel, Inc., 10,000 shares, Class A no 
M &N, due Nov. 1, 1930, May 1, 1940, yield Louis, $425,000 ist ser r e 6s, due Aus ++ price $40, ottened April 24 A. R 
5 :57% to 6%, offered May 1. Greenebaum 1929-1947, price 101 and 100, offered A Webb & Co., Inc., N 
Sons Securities Corp., Chicag 25. Real Estate Mortgage Trust « Riverside Silk Milis, itd., 30,000 shares $2 

Houston Gulf Gas Co. $11, (000,000 ‘Ist mtge & Louis im partic, Class “A,” J. J &O, no 
coll g 6s, Series “‘A,”’ A & O, due April, Schenectady. N. Y., City of, $596 i par pric e $30, yield 25 vote red Ar 24 
1943, price 99%, vield 6.05%, offered April M & S, due Mar« h 1 1929-1948 , A. E. Ames &'Co., Ltd.; Montreal 
27. Blair & Co., ine G. E. Barrett & Co.; 3.85%, offered May 2 White, Weld & Tip iy Tamers, Ltd., $1,500,000 7 cum 
Estabrook & Co., N. Y. N. Y iv pf, J, JI &O, par $100, price $100, 

Inter-Provincial Power Co. $700,000 Ist 6s. Shawnee Stone Co., Bloomington Ind fered PB 25. R. A. Daly & C td.: 
F & A. due Feb. 1, 1943, price 100, yield $700,000 ist s f 6%s. due Marct 1938 on Bros., Inc. ; 
6%, offered April 25. La Corporation de price 100, yield 6.50 offe April 25 Willow Brook Dairy $450,000 7% cum pf, 
Placement d’Utilities Publiques, Ltd., Bartlett, Knight & Cc ill, Tilden & ice $100, offered May 2. Parker, Robin- 
Montreal. Co.; Chapman, Grannis & Co., Chicag n & Co., N. Y 
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Bond Sales, Prices and Yields 
































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF “BONDS ON NEW YORK STOCK EXCHANGE 
| c 
DOLLARS LOSING AVERAGE OF 40 ISSUES DOLLARS! PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
° 98 | 46 T r r rT T T | 1 ’ 7 a" : . 46 
9% ee } = J 96 | 44 } } } 4 + } + + + ttt \*4 | 
ts, ~ 
94 ; + } + ; 94 | 42 + aan il iia a + + + ae + 42 | 
—- | = | — | 
sx Spt NT | le | si 
92 art pian _ | | + - + + 92 40] + + + + + + t ; + 4 
fr ben aa 3 
90k 7 ad t | 90 38) } } } + + + + + 38 
| 
| 88 | 88 | 36 + + + + + + 36 | 
Be | Deel IS6 34 i . : . ‘ . —~ . > . - “34 
AN FEB MAR APR MAY JUN 2 EF T y f AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG NOV DEC | 
| 927 928 - = | 1927 1928 __ ere 
BOND AVERAGES (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Net Net (Par value) 
Close Ch'ge Close Ch' ge. Week Ended r Same Week——— 
April 23 93.47 0% Ae 28 ‘ 01 1926. 
April 24 93.29 18 feek’s range—High 93,47, low 93.27 | Ce $11,746,500 
April 25 93.39 + .01 | April 30 93.32 06 | Tuesday 14,197,250 
April 26 93.27 03 May 1 93.34 + .02 Wednesday 11,787,000 
April 27 93.39 2! May 2 93.50 16 | Thursday ........ 12,256, 650 
| Same | 14,210,500 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS Pere. omnes 9eneuses e 5,481,800 
(Par Value) BOOED WO. aoe cescesccacecoccccscsicescscesteses $77,695, 200 $70,781,250 $69,679,700 
Week Ended Same Week teride es desanenmetendadennataeein },146,821,250 1,279,715, 000 1,125,944, 40 
April 28. 1928 1927 Change. Monday, April 30. 11,798,000 12,600,800 11,207,000 
orporation $56,360,700 $49,310,250 $7,050,45) | Tuesday, “y 1... Kceecceseteecens 10,586,000 12,765,600 11,218,650 
United States Government. 3,339,000 4,040,000 701,000 | Wednesday, May 2 Prererrer err - 12,111,000 14,434,650 9,389,100 
Foreign 17,921,500 17,416,000 505, 500 
City 74,000 15,000 59,000 AVERAGE BOND YIELDS 
- —— Week Ended - — 
Total $77, 695, 200 $70,781,250 $6,913,950 5 high- priced bonds: April 28,1 1928. April 21 1928 April 30, 1927 
SEE GO ee ee ee ee 4.160% 4.190% 
Y % tas 06 246% 
BONDS INCLUDED IN MARKET AVERAGES Boer Se een Nonessan ses snnanonnenneeasounanichs ‘10861 = — 
RAILROADS RAILROADS NEW BOND ISSUES 
Atohison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific 1st 4s, 1947. ——Week Ended . _ 
Atlantic Coast Line Ist 4s, 195 Western Maryland 4, 1952 ‘April 27, 1928. April 20, 1928. April 29, 1927 
Baltimore & Ohio gold 4s, 1948 ID nd caved dndinw née Cetewaee etiedehawew $64,050,000 $80,860,000 
Chesapeake & Ohio gen. 4%s, 1992 INDUSTRIALS penzens AACE NEA Rha déme cobdawekabeens 26,145,000 6,000,000 
Chicago Great Western 4s, 1959 Ada chhs caw er weeds kakéed bennOkbaumnnmawntid wd 25,360,000 3,000,000 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000 American Smelting 6s, 1947 Indus mt pace atR ned 6 ad chEeReRnd Rakek wae tkee 21, ,000 3,175,000 
Chicago & Northwestern gen. 4s, 1987 American Sugar ref. 6s, 1937 ee in ccd canesncseetleseawenrn 15,925,000 9,473,000 
Chicago, Rock Island & Pacific ref. 4s, 1934 American Writing Paper 6s, 1947 Investment corporations.......2.2252 2000, 5, 000,000 2,500,000 
Nemedr & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper ee EE EEE . eases 
Erie consol. 4s, 1996 Armour & Co. 4%s, 1939 sates cite tabenesucktaddookadduccseeeinios $158, 080, 000 $205, 008 000 $174,599, 500 
Great Northern 5%s, 1952 Int. Paper ist 5s, 1947 cuitadiiaiiinenaanies oO 
Illinois Central ref. 4s, 1955 U. S. Rubber Ist ref. 5s, 1947 April 27, 1928. A rill 20 1928. April 29, 1927 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963 PRG Ch aPaenes'sske cnreonchiseadbendeasnds . $2,236,519,894 $2,078,439,894 $2,365,619, 405 
Missouri, Kansas & Texas adj. 5s, 1967 Westinghouse E. & M. 5s, 1946 *Revised. 
Missouri Rs acific Fe n. - : PUBLIC UTI ANNUAL RANGE 
New York Central re hs, 20 °UBLIC UTILITIES High Low High Low 
Norfolk & Western cons. 4s, 1 *1928 . 7 9 & ra o 4 
Northern Pacific prior lien 4s, 1997 Am. Tel. & Tel. deb. 5s, 1960. 927. 3 50 opr oe eet 1 Beene tyre ee eee 9 que pL 56 —_. 
Pennsylvania gen. 44s, 1965 Cons. Gas. of N.Y. 54s, 1945 REESE p ERS 89.75 Dec. 85.52 Jan Shai Ripe 73.14 Oct. 65.57 May 
Seatoata Air Line ret” 4s, / aicale eat ie | Seeeeeeers 85.44 Dec. 81.99 Jan i sicciccsnscune 75.05 June 71.05 Dec 
Seaboard Air Line ref. 4s, 1959 King’s County Electric 4s, 1949, stamped eee 82.46 Dec 76.95 Jan ce 82.36 Nov 76.65 Sep 
Southern Pacific ref. 4s, 1955. N Rys. inc. 6s, 1965 IN ha 79.43 Jan 75.58 Oct aaa mee 89.48 Jan 74.24 Dec 
Southern Railway gen. 4s, 1956. Third Av. adj. 5s, 1960 *To date ‘ ee eee Meee Cent ee — . 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 28 

































UNITED STATES GOVERNMENT BONDS, 
(Migures after decimals represent 32ds 
o I per cent.) 
Range, 128 Net Wed.s 
High. Low High. Low Last. Ch'ge.Sales.Close 
101.26 101.4 Lib 1932-47 191.12 101.6 101.12 +.4 180 101.9 
101.20 101.4 Lib Ist 4s 32-47 101.4 101.4 1014 2 1 
1.2 100.2 Lib Ist 4s, ree 100.2 100.2 100.2 30 4 
‘ 15 101.29 Lib Ist ev 4%s, °32 
i7 102.10 101.29 102.10 
103.10 101.26 Lib Ist ev 4s, re 102.00 101.26 101.26 
100.26 100.7 Lib i 4%s, 1928..100.11 100.7 100.8 
108.18 1005 Lib S&S 4%s reg mo.8 10.5 105 
104.00 102.24 1 ith 44s, '34-38.102.30 102.24 102.24 
108.30 102 ith 44s, reg. .102.28 102.20 102.22 
116.4 114.20 Treas 44s 2..005.2 114.22 115.2 f 
111.12 109.20 Treas 4s, If 110.1 109.20 110.00 130 110.00 
108.10 106.27 Treas 3s, 107.6 106.30 107.2 —.7 555 
193.10 101.26 Treas 3%s 43-47. .102.5 101.26 102.5 3 80 102.7 
Total sale $3,329,00 
FOREIGN SECURITIES. 
u6% 93% ALPINE M STL 7s 954 96 HK— | 6 My 
Hs 04% Antioquia 7s \ 1945 99% 98% OS 1 a v1 
Ho 04', 7 B, 145 92% 98 OR, \% 24 gs 
18% 94% Cc. 1945 98% 91% YRY 4+ vA 22 981% 
9% 93% is. 19 98% 98 9S 9 97 
os 93! 107 984% 7% 98 + &% 53 97 %, 
3% 91% Ar s, 14 92% 91% 92 y 7 ony 
A 1957 1 100% 100% 4+ MK. 7 LOC 
B, 1958 100% 100 100% 39) «(100% 
June 1959 100% 100 100%, 149 100% 
12 97% %% 97 —- yy 7 97 
Oct, 1959 100% 100 100 — Y¥ 69 100 
May, 160 100% 100 . 100% x 62 100% 
Oct 1960 100% 100 100% RR 100% 
Feb. 1961 1001, 100 100% 67 100% 
May, 191 1% 100 10K & 8 100% 
Sept, 1960 100% 100 100% & 151 100% 
, 1955 Ry OS 98% 2065 98%, 
157 98% YSy Why 4+ YY 196 OR 
14% 1054 Austrian 7s, 1148 103% 108% 108% \% 7 | 104 
BAVARIA ST’TEHs,'45 98% 984 98 ty 16 98 
; If). 1 100% 100% 4+ % 106 101 
1940 108 107% 107% 4+ A 145 108 
108% 10S 108% 4 y, oe TONS 
106 105% 104 4 ly O44 1061 
115% 115% 115% 7 115% 
: 11) =110% 110% — % 34 
113% 112% Bergen &s, 194 113% 112% 112% M% 13 
102) lun Do ts, 1949 On 1a 101 + 7 
"9% YT Berlin 6%s, 1950 99% oF ary, 102 09% 
os 4% Berlin El Ry tis 1. OT 9% ©6997 37 07 
my 04 Do Hs, 158 95% 9% WY * et 
18% 15 Bogota 8s, 1!45 107% 106% 106u% — K 9 107 
10S, 103% Bolivia 8s, 147 106% 10614 1064 4+ 86 107% 
oh 95% Do Ts, 1958 9s 97% VT% 2 ORK 
Wt % b nde aux tis, 1934 a 100% 1001 1001 
wo a I zi Ms, 1926-57 WI OR! ng! ORY, 
9 4 6} 1927-57 99% O14 ORG 9%, 
113% 107 1941 112% 112 112% “8 112% 
TNL, 1087 by 1952 108% 107% 108 114 f 108% 
Wey NT Brazil Cent Ry 12% 2K 1Ww xy "4 108 
iD 101% Bremen State 7s 19 108 102 «178% 2 1921 





Range, 1928 Net We 4.’ s “Range, 1928. 
High.Low High. Low. Last. Ch'ge Sales.Close. Hich.Low. High. Low 
95% 94 Brisbane 5s, 1957 9% 9 94+ % 56 95% 97% 93% Do deb 7s, '46, ex war. 97% 97 
59% 85% Budapest 6s, : 89 688% 88% — % 199 88% | 100% 95 Finland 6s, 1945 100% 99% 
102% 1) Buenos Aires 61s, ‘55 101% 100 101% 4+ 1% 14 101 102% 100 Do 7s, 1950 102% 101 
97 95% Do 6s, 1961 96% 95% 96 % 125 96% | 101 98% Do 6% 100 99% 
101 9% Do 7s, 1958 100% 100 100 — Y% 2 96 " 95% 94% 
101 96% Do 7s, 1957... 100% 99% 100 — 4% 53 09% 101 < "100 gniz 
Y34 89%, Bulgaria 7s, 1967 93% 92% 93% 4 % 94 HB 109 «=105%% Frameric an Ins 7\%s,’42.109 108 
= 7 oe ee 109% 106 French Govt 7s, 1949 108% 108 
101% 98 CALDAS 7\%s, 1946 101% 101% 101% +4 ye 101% 119% 115% Do 7%s, 1941 . 1195 118% 
102% 101 Canada 5s, 1931 101% 101% 101% a 108% 101 French Nat SS Lines 
108% 106% Do 5s 107% 106% 106% — % 107 5 7s. 1949 it 102 
101% 100% Do 4! 101% 100% 101% 4+ %& 
102% 100% Do 5s, 101 100% 100% — \% 100% 101% 99% GERMAN CENT AG 
109% 105 Carlsbad 8s, - ++» 108% 108% 108% — % 4 BANK 7s, 1950.......101 100 
103 98% Cauca Valley 7%s,'46....102% 102 102% + % 102% 91% Do 6s, July, 1960 92% 91 
111% 108% Chile 8s, 1941 110% 110% 110% 110% 91% Do 6s, Oct. 1960 99 91 
111% 109% Do &s, 1946 110 109% 108% — % . : otis ie tet 
103, 100% Do Zs, 1042 102% 102 102% + % 103% | 105% 102 German Gen EI 7s, *43..105% 1044 
97 91% Do 6s, 1960 96% 96% 964 Ye 9614 121% 118% Do 6%s, 1940 120% 119% 
97 91%, _Do fis, 1961 ss 96% 96% 96% — \% 9614 101% 9% Do 6%s, 1940, ex wac..101 100 
Re = Chile Mtge Bank 6%8,'57 98% 98%— % 98% 107% 106% German Rep 7s, 1949 107% 107 
ae 98 Do 6%s, 1961. . 99% 9% — 99h 102 100% Gd Hp S & I Wks 7s,'45.102 101 
ie, Cate Ry 6s, 1961 re 96% 96% % 96% 103% 102 Graz 8s, 1954 : 103% 103% 
oat oie Chinese Govt Rys 5s,"51 2828 7 119 11€% Gt Brit & Lreld 5%s, '29.118% 118% 
101% 100% Christiania ts, 1954 100% 101 106% 105% Do 3%s, 1937... ......106% 1053 
99 96% Cologne fis, 197 98% 98% ™ 99 2 oR Gt Br é N ire $s 29-47 99 . 98 ; 
95% 91 Colombia 6s, 1961 95 = 95 90% 88% Do 4s, 1960-1990... < 
V% 9 Do fis 1961, rects 9 95 101% 97 ° Gt Cn El Pr Jap 7s 
444 90% Col Ag Bank 6s, 1947 93% 93% Ye 98 92% Do 6%s. 1950 ' ¢ 1 
- eae ; > Mtse Bank 7s, 1946 96% 97% 100% 96% Greek Govt 7s, 1964 100% 98! 
is Mt De digs, sit So art "x oS oS See, ae allies 
102 «98% Copenhagen ! 1944 9% 99% % ‘ 
101 95% Do Ss, 1952 ™ 98% 99 i, RK 102 99% HAITI 6s, 1952 see 101% 101 
101 100 ~=Copenhagen Tel 6s, MO. . 100% 100% 1% 100% {8% 95% Hamburg State tis, ‘4 98% 97% 
wt “s%, Cordoba "42 (Prov) 100% 1005 % 7 100% 105% 103 Heidelberg 7T%s, 1950 105 105 
im OG Do 7s, 1 (City) 99 99% 4 42 99% 104% 102 Holland Am 6s, 1947....103% 103% 
100 98 Do 7s, 193 98% 9%+ % 39 99% 103% 102 Hungary 7%s, 1944 102% 102% 
99% 94% Costa Rica 7s, 1951 98% 98% 4+ |& 63 99 101 {84% Hungarian LM 8,'61.100% 99% 
97% 96 Cuba 4%s, 1949 97% 97% 2 101 98% Hung Con Mun 7's, °45.100% 100 
99% Do Ss, 1944. 101% 191% + % 97% 94 Do 7s, 146 97 6 
Do ! 1953 , 102% 102% % Aa) 102% 
3% Cundinamarca 7s, A,'46 99 9 ~- he or) 102% 98% ILSEDER STL js, 1946.102% 101% 1 
112 108% Czechoslovak 8s, 1951 110% 111% + % 39 111 100 «954% Ital Cred P W 7s,A,'37.100 98% 
112) 108% Do 8s, 1952 110% 110% \% 20 100 4 Do 7s, B, 1947 98% 97 
1014 95% Italian P U Cred 7s, '52.100% 99 
111% 110% DANISH MUNICIPAL 100% 7% Italy 7s, 1951 100 99% 
8s, A, 1946 111% 111% 1115 % 1% — . » 
111% 1104 Do 8s, B, 1946 111% lis 111% + \ 7 tp ; 94% 91% J APANESE 4s 1931 94% 9 
106% 104% Denmark 6s. 1942 105% 104% 105 67 104 1054 101% Do 6%s, 1954 104% 104 
Wy oT Deutsche Bank 6s, 1932. 98% 984 ts oC 9s 
100% 99% Dominican Rep Ist 3%s , 2 4 . 1o% limny 9 LEIPZIG 7s, 147 . 100% 100 
42 100% 100% 100% 7 1002 02 984% Lower Austria Ths, %..102 101 
10 Ys Do 5%s, 1940 09% 98% 98% % 9 91% 88% L Aus Hy El tis, 1944. 91% 90% 
a9 98% Do 2d 5\%s, 1940 98% 98% 98% \% 11 101% 99% Lyons ts, 1934 101 10m 
S104 Dresden 7s, 1945 102 101% 102 + y&% 11 102 
144% 102% Dutch East Indies 5%s, 101% 99% MARSEILLES 6s, 1934. .101 100 
March, 1953 102% 102% 102% — % 9 102% 00% 99% Meridionale El 7s, A,'57.100% 99 
104% 102% Do 5%s, Nov., 1853 102% 102% 102% 6 37% 33% Mex Irrigatn 4%s,'43,asst 37% 3 
105% 108 Do ts, 147 ° 105% 103 103% % od 10 48% 35 \% Me xico 5s, 1945, asst 43% 42 
105 103 Do 6s, 1962 103% 103 103 Ms tid 107% 43% 5 Do 5s, 1945, asst large 43% 42 
; Do 4s, 1945, asst sma!! 31 29 
ov 95% ELECTRIC PWR, GER- Do 4s, 1945, asst large 32% 307 
MANY 6%s, 1950 98% 98 98% ‘ 14 30% 22% Do 4s, 1954, asst 1, RW 
114 107% E! Salvador Xs, 1948 113 112 11% - 16 113 ) Do 6s, ‘s é } 4 
104% 100% Est R R France 7s, ‘4.104% 103% 107 + , 143 1037 3 Do 6s, If s re 4; 
102 96% p Mae Mill Mach 7s, 1958 90 98 
1) §=6©100% FIAT deb 7s, 1946 1098 «106% 108% 4+ 1% 405, 1k 94 89% Do 7s, 1956, ex war 93 9 


(Total Sales $77, 695, = 
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Net 


Ct 


,') 


With Closing Prices Wednesday, May 2 


Wed.’'s 
1’ ge.Sales.Close 
77 NEN 
% 2 99%, 
, 14 10? 
35 1% 
4 201 94 
4 ~ 
4 42 
4 200) 1085 
% 2: 119 
ts 102 
29 100 
69 925 
199 91% 
2 1 1" 
ly 4 
18 100% 
192 107% 
9 10z 
% 9 104 
*% 133 
91 1051 
61 9S 
6 381% 8&8: 
4 38 100% 
% 105 9TY, 
& 104 
4 144 R&R 
21 101 
7 OR) 
8 105 
1% 2 101% 
8 
x 9 
1 TOM 
’ 13 My, 
3 41 102% 
A 62 994 
“% 117 RY 
% 95 19% 
a If 100 
89 931 
247 104 
it Want 
1 11 
, 1h HOE 
A $7 100% 
22 im 
60 99 
1% nO 
l 54 43% 
1 
] 
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Range, 1928. Net Ww ed.’s 8 
High.Low. High.Low. Last. Ch'ge.Sales.Cl 
95% 91% Milan 6s, 1952.. a 94%, 94% 4+ |} 273 
115% 100% Montecatini 7s, 1937 115% 1S 115K 4 280 WW 
101 Do 7s, 1937, ex war...1(1 991, 1M + ‘ Ww 991, 
104% 102% Montevideo 7s, 1952....1f4% 103% 114 us 11 104% 
103% 102 NETHERLANDS itis, m2 102 % 126 102% 
108 «105% Do ts, 1972 % 106% 1% — %& 14 os 
96 94% New South Wetes 5s 95, 96 % 184 95% 
964% 94% =~Do js, 1958... O54 9514 % 125 95K 
103 100 Nord Railways th £102 102% + % 139 102% 
102 101% 101 101% 4 44 
103% 102 Do ts, 1945. . 2 » 102% 4+ \% 57 
104% 102 Do tis, 1944 2% + \4 
103% 101% Do 6s, 1952... 102% 102 102% + 31 
vt 93% Nor Hy Elec 5 94 93% 94 aa 61 
93% 92% Nuremberg 6s, 92% 92% 92% + % 32 
wW5 96% ORIENTAL DEVEL/A)P- 
MENT ts, 1953 104 102% 102% — 1% ra 10214 
103 100% Oslo 6s, 18 ° 101% 101 101% +- 3% 2a ee 
12 99 Do 54s, 1946. 100% 1004 100% 4 % 16 iauib 
ioe 103 PANAMA 5s, 1953.. 104% 103% 1044 4 
O41 102 Do 6%s a -104 108% 103% AR 
100% 6 Paris-L "SR. 100% 100% 100% hy 
104% 102 Do 7s ‘ oan 14% 103% 104% + 1% i 14% 
104% 101) Paris Orleans Ry 7s, '54.103% 108% 103%... 3H 103% 
96% 95% Do 5%s, 1968 eeeee 96% 6% 16% M4 6n 96% 
103% 101% Paulista Ry 7s, 1942 103% 103 103 % 9 oe 
98% 4 Pernambuco 7s, 1947 98 97 98 42 97% 
v4 Peru 6s, 1960 .,. 9° 934% — } s10 93% 
Ww7% lo Tks, 1940 7% 107% % 1Wi74 
107% Do s, 1956 107% 106% 106% — 4% 61 ke 
110% loo 8s, 1924-44 109% 109% 109% — %*% 6 oe 
104% Do 7s, 1959 .. . 104% 104% 104% Mw 10h 
109 Pirelli 7s, 1952 . 109% 106% 108% + 2% ~— 87 108% 
87 ‘ Poland 6s, 1940 ... 87 864% 86% a 2 SON 
91% Do 7s, 1947 91% 91 91% — % 204 91 
101% Do 8s, 1950 ‘ 101% 101% 101K 4+ % 102 101% 
109 Porto Alegre Ss, 1961..109 108% 109 16 as 
14 Do 7%s, 1966 ..104 103% 103% — % 18 104 
109% 104% Prague (Grt) 7%s,'52 ..106% 105% 106 — % 7 ee 
115% 113% QUEENSLAND 7s,'41 ..115% 114% 114% "8 i114 
108% 106 Do tis, 1947 ee . 108% TK 107% 4 9 . 
104. 101% RHINE MAIN DAN is, 
De sosceseus 103 103) «#103 9 103 
113% 107% Rhineibe Un 7s, 1946 .110% 100% 108% — % G@ 111% 
101% 99% Do 7s. 1946, ex wt....100) 100 100% +4 % TT WK 
102% 1004, Khine West El Pow 7s, » amen 
1950 101% 101% 101% : 00% 
4 9246 Do ts, 1s es 93% 926 93 — \% 48 ° 
97% 95% Rima Steel 7s, 1955.... 97% 97% 97%— % 3 oe 
108% 1054, Rio Gd Do Sul 8s,'46...1084% 107 107 —1 12 7 
100 99 Do 7s, 1966 ..... 100 99% 99% 39 99%, 
1104 105 Rio de Jan 8s, 1946. 108% WR 108% 4+ % 14 108% 
964% 91% Rome ti%s, 1952 .. 95 Mm%— Y% WT 95% 
15% 14 Rotterdam ts, 1964 "108% 105% 105% ‘ 17 105% 
120 «1124 SAO PAULO 2 SY 88,°52..118% 1184 118% — % 4 118% 
100% 96% bo 6%s, 1957 . : 42 oe 
108% 106 Sao Paulo State 8s, ‘36. % 11 106% 
109 «185% Do 8s, 1950 owned % 47 10 
103% 100% Do Ts, 1956 y% 48 108% 
100% 94% Santa Fe, Arz, 7s,'42 vA 23 gui, 
944% 93 Saarbruecken 6s, % 5 a 
103% > Saxon Pub Wk 7 ‘ 4% 61 101% 
98 95% Do 6%s, 1951 osse-s 97% 96% 97 $2 97 
106% 103% Seine (Dept of) 7s,'42..196% 105% 106 — % 47 105% 
101% 97% Serbs, Cr & Sl 101% 100% 101% + Y, fs ae LD | 
96% 96 Shinyetsu El P 6 96% 96 95% 18 O64 
107% 104% Siemens & Halske 
1951, 50% paid 106% 106 106% a 310 105 
104 102 Do 7s, 5 oe 103% 102% 103} s+ & il : 
108% 106 Do 6.8, a 1w8s 106% 1 == J 9 ae 
101% 98. Soissons 6s 101% 100% 100% — & 387 100% 
97 94\% Styria 7s, . 96% 96 96 » & 10 oT 
10514 108% Bweden 5's 104% 103% 104 Dl 103% 
la ad Vo us, 103% 102% 103 + y 40 ‘ 
113% 111% Swiss 4s, 112% 111% 112 ; OB 112 
105% 103 Switzerland 5%s,'46 .103% 1038 1083%— & 32 103 
10% 98 TOHO EL PW is, °55..100% 100) 100 ‘ 38 
100 Do ts, 1929 .... ‘ 99% 99% 99% — % 91 
R+ Tokio 5s, 1952 83% 83 83 — &% 62 
95 Do 5%s, 1961 se 94% 94 4, 158 
TOOK % Tokio El Let oo, .100% 99% 100 + & SB 
991, » Trondhjem 5198, . 98% 98% NBR — 1 6 ‘ 
101% § Tyrol Hyd El 7%s,'53-..1014 101 101 1 6 ; 
Im I UJIGAW A EL POWER 
js, 1945 . : 100% 99% 104 — % 80 100% 
1s 9 Unit SS Cop ts,'37....100% 100 100% 4+ & 9 100 
wy «102% Unit Stu _Wks Burbach 
BPE sescapes 104% 103% 103% — 14% 24 hed 
97% 944% U nited Steel Wks 6%s, 
ol. .++. 99% 94% OFO¥ + YK 95% 
921% pe ‘en, A, 1951, ex w. 94% 94% 94% + 1% re 
94% Do 6%s, C, 1951 oy 93% 94 a 95 
98 Do tls, C, 1951, ex w 94% 93 94%+ % 94 
97 Upper Austria is, 45 98% 98% OR + 31 98y, 
90" Do ties, 1957 ee 9, 9% 90%, pK 
96% Uruguay S. — .. 99% 99 90% + 1 vol, 
110% 1084 Do Ss, 194 109% 108% 109 + & 108% 
10% 97% WESTPHALIA UN EL 
POW 6s, 1950 10014 1K 100% i og i 
wow ST W uerttemberg ‘Hyd El 
7s, 1956 1K) 99% 99%— Y 13 99% 
10 94 YOKOHAMA 6s, 1961 99% 99 o -— ¥ 78 99 
Total sales ..c.cesee $17,921,500 
NEW YORK CITY ISSUES, 
160% 100 4s, 1936 1s, 100 «100 25 ee 
101 1014s, 18 ol 101 101 Ro apa 
101% 100% 4s, 1957 10144 WHY 10144 3 — 
101% 100% 45, 1958 101% 101% 101% + 2 2 100% 
100% 108% 4s, 1 10814 108% 108% - % th . 
110% 108% dies, If 109% 108% 109% 4+ 4 22 es 
101% 100% 444s, 1960 . 100% 10015 10014 % s 100% 
Total sales ...... ‘ . $74,000 
CORPORATION ISSUES. 
90%, ,AMS EXP 4s, 1948.. 98 924% 92% 4+ % 4 os 
o7 Ajax: Rubber s f 8s, “36.10TK 107 107% — 1% 4 108 
Alb & Sus gtd 3%s, 1946. 88% 884 88% — 1 ‘ oe 
Allegheny Valley 45,42. 97 97 97 — % 25 . 
, Allis-Chalmers 1937 wi 100K 101 _ Y 34 101 
Am Ag Ch ref 7 "41.106% 106 106 vA 65 106 
Am Beet Sugar cv 6s,’ 87% 86 4 2 13 5 
Am Chain deb 6s, 1933..104 103 103 — % 32 104 
Am Cot Oil —_ 53, "31.1001, 100% 100%, 3 es 
Am Cyanamid 5s, 1942 964 95% YOuX— KH 25 95% 
Am Mach & Fdry tis, "39.1044 104% 1044, 14 WHY 
Am Smelt & Ref 102 1014 101% — % 4 5 
0 Gs, 1947.. . 109% 108% 7 MY, 
on Sugar Ref és, 1937 104% 1044 % 42 104% 
Am T & T col tr 4s, ‘29. 99% 99% 99% — \& 123 99% 
Do gold 4s, 1936 97% 97% % 5 99 
Do conv 4%s. 19 102 102% + % 
Do coll trust 5 % 104% 104% 4+ 4 
Do 5 194 ¢ 108% on 
Do deb 45s, 4 106% 108 
©» Am Type Fndrs ts, wl 105 — 
1 f y Wks & El 
101% 100 eee — 100% 100% - 
10 0 «105 Do ts <s ° 107% 108 + 
9414 88% Am Writ Paper ts, 88% 88% 
WHi% 105 Anaconda Copper ts,'05. 4 105 105% 4+ 
121% 110% Do deb 7s, 1938 - 129 121% 128% + 
140, 120 Andes Cop deb 7s, 43.140 132%, 139% 4 
103% 961% Anglo-Chil Nitr 7s, "45.1034 102% 102% - 
R44. 81% Ann Arbor Ist 4s, 15. 8% S85 83 

































Range, 19: 28. 
High.Low High.Low. Last. 
103% 102% Ark & Mem B & T 5a,'64.103% 105% 108% 
93 91% Armour & Co 4%s, 1929. 93 82% 82% 
93 87% Do of Del 5%s, 1942 93% y 3 
131 192% 1? iated Oil 193. 

yy 9% Top&éSF gen 4s," 

4 92 a adj 4s, "95, s d 

84 91% Do 4s of 1905-19: 

94%, AB 
104% 102 8, 

5 Atlanta Birm “48, 

Atlantic Cy R R 4s, 




























Atl Coast L Ist 4s, 
Do L & N col 4s, 1952 
Atl & Danville Ist 4s, *4R ROK, 
Do 2d 4s, 1948. . 74% 
Atl, Gulf & W 1 Ss RU% 
108% 100%, Atl Refin deh Ss, 7..1002% 102 
108% 107% BALDWIN LOCO 5s,'40.107% 107% 
98 85% Bak & Ohio Ist 4s, 1948. MK 54 
101 DY, Do 4%s, 1933 ++. 100K 195% 
105 «102% Ooo ref Ss, A, 1995. oe 102% 
105% 102% Do ref Ss, D, 2000.....10%% 102% 
110 106% >= Do Ist Js, 1948. 107% 106% 
112 110% 8 Do ref tis, Ser C, 105 111% 110% 
7 bo P,L E&W Va 4 95% 
Do Southwn div 5s, % 103% 
7 lo Tol Cin div 4s, "59. 88% &7Y 
+ Barnsdall Corp 6s, 1940.105 104% 
Do ts, 140, ex war 92% 92 
Bangor & Aroostk 91% 91% 
» Belding Hem cv 6s, Ry, 
Bell Tel of Pa! 108% 
Do 5s, C, 1960.. 111% 
Beth Steel ref deb 5s, 1024 
Ibo pur mon 5s, 1936. 101% 101% 
Do Ser A, 1948... .105% 105 
Do 5%s, Ser B, 195: 103 


ting & Bing 6%s, 19% 
¢ Boston & NYA a 4s 
Botany Cons M 6% 
Bwayé&ith Av cons 





















































































4 Bowman & Bilt 7s, 
Bklyn City R R 5s, 
Bklyn Edis 5s. A, 
Do 6s, B, 1930........1 
Bklyn Man Tr 6s, A, 68. 10014 
4 Bklyn Un a 3s, 1950... 98% 
Do 5s, 19 amped... 981% 
% Bklyn Un os, 1945.109% 
o ref 6s, 1947 
Do cv 5%s, 19. 288 
984% 92% Buff, R & P con 4s 7 94% 
108 99% Bush Term cons 5 r. 1 OF 
1%} «108% Bush Ter Bldgs is, 14% 108 
103% CAL GAS & E ref i 104% 104% 
1) Cal Pet deb 5S\s, «+ .- 1B 102% 
95% Do 5s, 1939........ 101 100% 
100 Camaguey Sugar 7s," 100% 
198% Canada Southn 5s A,’ 2 108% 
99%, Canad Nat Rys 4 100 
100 Do 4%s, 1954.. 11) 
100 ot Ss eae 100 
115% Can Nothn deb 7s, 1940..116 115% 
121% Do deb. 6% 1946......123 1223 
99%, Do 4%s, TS 99% 
89% Canadian Pacific deb 4s. my, sO%, 
99% Do 4%s, 1946........ .100 99%, 
108 C, C & O fis, A, 1952...100% 108% 
87% Cen Br Union Pac 43,48 87% NTH 
105 Cen Dist Tel 5s, 1943...105 105 
ss 98 Central Foundry 6s “si. 99 "9 
108% 108% Cen of Ga Ry Ist 5s,'45 
107% 105% Do Peay 
102% 100% Do @s, 1929........... 
Ss? 86 Cen N Eng a 
116% Cen of N J gen 5s 
6% Do 4s, 1987... 
94% Cen Pac Ist r 
99 Do 3s, 
103% Deo 5s, 19 
94 Do Thru Sh Ln “4s, 54. 4K 
120 Central Steel g f Ss, '41.124 
100 =Cesjedes Sugar 7s, "SB. 10414 
90% Ches Corp 5s, 1947.. .100 
mo) 0=0UCh & O ref & imp 5s,'29.100 
106% Do consol 5s, 1939.. mo 
100K, 1902. 102% 
99% 100% 
Do Craig Valiey 3 40. — 
Do Greenbrier 40, 
Chi & Alton ref 3s, 


etfs of dep, 
Sis, 10, 
etfs of dep.. ° 
Bur & Q gen 4s 
ref Ss, 171. 
44s, Besse 
Ill div 2% 
Do Ill div 4s, 
Chi & East Ill 5 
Chi & Erie Ist -° 
Chi, Gt Westn 4s, 19: 59 
Chi, | & St L ref ts, ‘47. 





116% 





107% 105% Chi, Ind & L 2 
111% 1% Do gen 6s, 
985% 95% C. M, StP & 
Do adj 5s, 




















































RO% 
124 


» 107% 
al, 
99%, 
102% 
103 
107% 
111 
a 
14 
RS 


11H % 
921 
a1 
on 
10NY 







104% 
102% 
101 
CLA 
108% 
TKK, 
10 
wm 
115% 





104, 
1) 
100 
107% 
101 
1 
101% 
9% 


Net 
Ch'ge 
™, 
+ 1% 
% 
Y, 
— 1% 
4 
s 
% 
+ i 
‘ 
4+ 1 
+ 3% 
+ % 
u 
+ % 
- & 
+ \% 
— 1 
+ %& 
a 
+ » 
+ \ 
an $4 
+ % 
% 
- | 
+ %&% 
4 \y, 
+ % 
—_ % 
} ¥, 
—1 
+1 
1 
+10 
1 
i 
+ ee 
—_ % 
+ %&% 
— © 
, & 
ke 
% 
- % 
rT "% 
+ 
+ 1 
M 
- &% 
+ % 
4 % 
1 
x, 
+ % 
1 
4 1 
% 
1% 
+ % 
- ¥ 
a 
+ 3 
+ 1% 
- &% 
+ Jt 
+ 1% 
+ yy, 


+ +/+ t+ 


C,Mé&sStp gen 4s, A, *RO N25 
Do gen 4%s, 1989. 1W2% 
Do Ist 6s, 3 
C & Nor W gen 
Do gen 4s, 
Do stamped 
Do 4%s, 2037 
Do gen 5s, 
102% Do deb 38, 
104% Do 7 
112% Lo 
840 Chi 3 st 7 ee 
82% Chi, R I & P gen “4s, "BR O38 
. lo refdg oo eee 
Do 4%s, If 7% 5 
Cc, St P, M&o con 6s, 30. 102% 102% 102y 
Me Ge, BGS. ..cccccsas 100% 100 «100 
Chi, TH & S Ist 5s,'@0! 102% 101% 101% - 
Do ine Ss, $000..... -. 97% 96% 97% 
Chi Un Sta 4%s, A,’63 1034 102% 102% 
Do os, B, 1968 . 4 105% 
Do 104% 
Do 6%s, » 119% 
Chi & W , 1% — 
Do 5%s, 1962. ‘ 105 104% 104% 
» Chile Copper deb ‘Ss, i% YT% 
Cin, Ind, St L & C 4s 97% 
by Cc, C, C & St L gen 4s, v6% - 
100 Do deb 4%s, 1931 100% 
100% Do ref ts, A, 1929.. 11% 
103% Do ref os, D, 1963. 103% - 
99% Do 4%s, E, 99% 
9% Do Cairo div { ey 
91% Do C, W&M div 4s, 91 92% 
94% 91% Do St L div 4s, 1990.. 92% 92% 92% 
> Ot Do Sprge & C div 4s,'40 96% MK 
107% Clev, C, & 1 6s, 19% 107% 
Clev, LL & W con 5 103 
4 102% Clev Sh Line 4\%s, 103% 
109% Clev Un Ter 5s, a.” 100%, - 
106 Do 5s, B, 1973 err 106% 106% 106% — 
101 Col Fuel & Iron as, . 4 101% 
95% Col Indus col tr 5s, '34.. 98 97% § 


99% Col & South 





98% Do ref 4%s, 

99% Colum G & E deb 5s 100 
95% Colum R, P & I 4%s oO, 
94% Colum & ‘Tol ext 4s, 94% 
77% Com'! Cable 4s, 2397. RT, RH% 








FF HESS FZ 


REE KE 


FFF 


Sales 
128 
2h4 

41 
110 





190) 


Wed 


Close 


100% 





























OR Net Wed.'s 
} ligh.Low. Last. Ch'ge.Sales.Clos 
ue 1 vt 
j 15 
I 
} > 4 
t 71 107 
% 1 
44 22 
19 
4 8 4 
oY 
S tila 
| ur 7 
Hy 4 96 
8 A OY% LHD Ww ’ 
g 4 re “7% OS + % 1) 7% 
g mM 1056 — & a , 
1 100% 100% Pes 
4 4 104 ‘ 4 ed 
sg 4 1 WH, 1 me 6 
; 4 W4) 94%+ & 0 , 
W202 2 eK 2 
104% 104% 1044 t 4%, 
| mm 4 104 18 » 
i mim 11m + KH 1? 
Wi2ky WZ 4 Oy, 4 
| 4 ” 94 + % 9 
| Pe 7 uw HR K 10 
} @ ) ] 95% 961 4+- D1 ire ~ 
1”) GY wa 62% + 2% 1 ‘ 
) 2% 28 + % 30 
10) 105 103 —_ ‘. 21 
15% 10 154% + 1 18 
108% 107% 107% — ya 47 Bly 
, 4 Hilg 106% 10014 8 
, 107 10614 1060%— % 4 
2 au sul, Mie + x | 
TD 102% 103 7 
“4 4 2» 9K 6 ay ee If yt 
g t 40 BY si7% 88%; 140 88 
nt 8% B86 + ¥% 6 h 
w9% 99% 19%+ % 11 1 
; Wi O64 OH, + H 10 
lity 1H 106% 4 OY 98 : 
) WwW. 103 0g — &% 1 
rn ) BU% B54 Bay — 2 2 
HIT. 10 124108 — % 12 
SUG 
14% 104 10644 Y% 4f - 
101 tor 101 2 \ 
10K, 110% 110% 1 4 
4 9 9U8% YBKH 984— YX 1 
4 5.116% 116% 116% - 1 f 
8 4 , w% 954 Oh Y 
2.101% 101% 101% 4 6 12 
11" $ OO. . 104% 104% 1044, 4 
xo " 89% SQ 89% ~—- % 1 Ry 
g ® 844% 3 3 % 109 ‘ 
19% ) YR 7 % 24 
8 8 r 87 &, 58 RY 
7.113% 113% 113% 6 
4 (4 104 1¢ +, 1% 
6 8 s, 1942.14 100 100 } 
dR 4 100% 100 100 $ 
$ ry 103% 108% 108% =... , 104 
M 4 1 15 105 — &% 10 
} s 9. 97% 97 oT — 
8 4 ‘ 11 ¢ 
9 $48 9 
5 219 
4 ai) $ 
2 42.109% 109% 109% 1 
y x d 5.107% 107 107 10 
M 
101 101 — 1 11 1 4 
R 98% 99 + YX iH 
) ' 111 212 4 1 26 
48 94% 94% 1¢ 
103% 104 - 257 104 
4 101% 101% 37 1! 
rt 105% 105% 4 A 11 
| 8 Www % ~ 
Ont 18% a > 
| ec . { 
| 1n7™ + Y 1% % 
| 9344+ % 271 VU 
| ) 102% 4+ % ox) 
9% a % 15 ) 
| 54115 115% 17 ' 
| 4108 WBK— 5 1) , 
| A, 
115% 114% 115 p 84 114% 
| 11 ey, 1001, 100% -+4 . vA 9 
j 100 99% mn 42 os 
| ) 111 110 110% —'j ITY 
| a) 7 107% 107 107 _ 1 
| ' 99% oY, gud _ h 6 103, 
| ! 24~(O9K Oe 24 ‘ 
| ~ & , 
| 107% W7% WIhk—. Y, ] 
i s,'42.1%", YRy 99% — 1h Ry oe 
| my. 1 1s 1m 1 
Ww CoO 
ol pit 91%— % . 
is 
92% 92% 92% —1 1 
Q 1951 76 71 76 + 4 31 14% 
93 854% 98 +8 7 
j s 
| 14% 104 LAKE Y, 6 
| Ss, 1984 95% Oh ms — 1 4 
| Ist 
102 102) 102 } 
i 
Mwy 100% 2 
4 8 » BBL OF + 5% 133% 
11 102 + &% 100 1 
938 94 +1% 68 
' rr 100% 100% ; 7 1003 
) 101% 102% + 4, 24 102% 
105 105 — Y 5 1 
y 101% 101% — 1 132 1 
: - 87% 871%4— 4% 1} 
” $ 94 — % : 
98 ) 95% 86 — | 4 
4 1 91% 92% " 
14 " } 112% 113 nh 
an 79% T7%— &% 
vee 10% i 
Y, 1064, 106% 4 om 
28 . 08 wKe— & mA) ul 
% 98 3 4 98% 98% — 1% 17 
8 % 9% — 12 Whe 
wk rt s 105 105 HH 24 } 
4a 10 103%, 103% 2 
1 W% 101 wt 8 
x i4 I 
834% B%—- % 441 
Pa 83% 83% % HIS 
RS 8% 86 — \% 244 ( 
02 wis, 101% 144 «71 
9 ) ol tr os 
95 95 +2 4 
99 B, 19% wy, 99 9 — 24 
19 wit wy, «99% 90% % 4 “» 
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tange, 1928 = = aeaperm 
High. Le . : Wed.’ 8 Range, 1928. : 
- ~ ~ High. Low. Last. ¢ mn 5 Sales.Close. High Low Wed.’ 8 Range, 1928. 
416% Do Ist bs, A MIT, 106% 107 om oe - High. Low. Last. ce e.S Ne 
+% | > ales.Close Net 
my Do adj ¢ \ - < ° 27 107 87% 84% Do 3%s, 1997 f High. Low. Hieh.I Wed.’ s 
- ya ag ¥ Y3% 914 93% + 1% BBN —H2K | 110% TORE 38, 1007.......... A Rh BE + Be IB 10 ts. C gh.Law. Last, Ch'ge.Balea.Cigee 
hon «9% Int Match 5s, ini 1H, 98% GOK ra 100% pra 4 Do ref 5s, 201%........109%4 108% 108% a7 , rt 1 Do ts, C, 1928 100%; 100 100 . ‘ 
we% 105 Intl M Mar coi tr s f Gs, 9 . ‘ M% 965% Do deb 4s, 1984. , : eed. + 1ABM, 103% 124, Do Sigs, 1, 1942 HR, 102% 102% b 
1941 105% 105 105% . an 208 ia JTM% Do deb 48, 1942. - 5 ong 97% 102 =» 4% Do income 1960, 101% 101% 101% t < 38 1%, 
Hii Intl Paper ref 5s,A, 1947. 102%, 101g 101% i, of 102 oon ove N : ere ge ey kh. 2 wi 100 De Se, 10% -_. -— oa 149 
oT . 4 se = = * ‘ ~- : WUuNYCEéeS as 2 7 ( 1 <3 ¢ 97 
8 he Im 1 Rys « rc ‘Am 58,'72. 85 4% 8 + % #516 103% 101% Do Ist ts, 1931. 8! % 2 . 9% St L So K Ity 0, 1080. nig - 101 % 12 1095, 
4% Do b <3 904 9% 99 + 2h 98 107% 103% Do ref 5% ‘wit ite ete — % 30 1021 poo na i > i ae ag ila om se a1 “+1 = 
oO te $ - 07 ue Gl, — 1 6% 107% 1065 Do 5%s RB . . ¢ 2, “ rh — La {8 Wy ie eam 4 , 1 bide eeve 4 i ry 1% 1 
pk Intl Tel & Tel 4%8,'52.. 97 964% 96% : 964 105% 104% N Se, B, } 107% WT 1074 roe eee NT% : ; > 
; _ 44s, 4 oy 4 NY 5 52 $ 7 p 5 : 34.97% 
hy + entral 30, 10m. - 4 4 + 5% 19” | 101% 100% De Ist 440, 19 -Soe® Soe tees 12 st Pa Kan ¢ _ i% “9 109% 
7 to 2s,'3R, etfs of dep. 46 4 4 £643 9 88% N ¥ Dock one ; “4 % 101% 13 i 
! 6 5 46 3 8% } c 4 st 4%s, 1941 .... m 95% 95 
1% Do Ist & ref 4s, 1951 17% 16% 17 17% 19 16 NY edioon ~& -y* 4 nit RO% gi, + %& 13 ROA, 984 98 St Paul, ™M & M 4s Be * ” 4 25% i% 43 Oh% 
9% K C, FT S&M con 68,°28 9% 99% 9% 1% 104% Do 5s, B, IM44..- 105" mm wmi— » & S 1OR% 107 Do @s, 1083 ...........107 107 07 4 : 
95% Do ref 4s, 1936 8 9K M%— % zy | 111% 100% NY G'E L H&P 3s,"48 110% 1103 105. + % 14 105% | 10114 100% Do tgs, 1935 treet ile 100% 100 _ 
a 104% Kan Cy P&L Ist 58,A,°52 TN% 104% 104% % 104% ORY YTS Do pur mon 4s . o 110% : ee a Sp at 11%, 981, 971, Do Mont ex 4s i937 . 8 Ay erit 100 ‘ % 18 100% 
7% Kan Cy South Ist 38,°50. 76% + : 101% 10% N Y & Jersey let 5 ‘ = 3 109% 108% St P Un Dep bee eo Ty 108 We WW + % 13 
o ref é » oh Y ? - on . ; ; ; : ' z 5 8, 109 us 
W% K ~ its ‘Term ist o oo pelt 2 Se = 4 —- al iH ES tn, 08s : uae ; 1, ri ie San A a ay & ‘92 1 14 7 
on an Cy term” 8, v4'n — * 4 77 o 33 5 * aeat 4 2” rd m4 ee San r Svct : $ ‘ 
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M8 M4 Kentucky Cont ‘ 93% 95% 93% 94% 92% Do 4s, 1967 re @ 15 2% Do adjust 5s, i949. ot ” 
105% 1444 Kings Co EL & P 37. 105% 105% 105%. “ 105% 105 Do col tr én. id: he 1 93% 60 Do ref 4s, 1959. , 
Ww 83% Kings Co ay 4s, ‘io. 91 Ot 91 + % 6 83. 80% Do 4s 1937" 1940. ++. + \% 31 105% 9% 77% Do 6s, A, 1945 
91% 83% Do 4s, 1949, stpd .-. 90% WO 90% . Th aK 74RNY.0%8 est “ Th 94% 71% Do All Fla 6s me ie 
120 118 Kings Co Lt Ist 6% S54119% 119% 119% + KB RO 74% Do gen 4s ref 48, % 21 . 94% 72 Do All Fla 6s, B, 1935. 8 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 28 


With enacts J Prices Wednesday, 





Trading by Days. 
WEEK ENDED 


Ind. and 
Pub. 


ACME STEEL 


27% Acetol Prod, A 


Aero Sup Mfg, 
Do ait race 
Aeolian We ber 
Alles & Fisher 


Alpha Port Cement, 


Allis Drug St, 


Aluminum Co of Am 


pf (6).. 


Cigar (8) 





Do B (1.60). 


Do pf (6)..... 
Am Dept Stores 
Am-Hawaiian S S 
Am Mfg Co (4).. 


Do pt (5). 


Am Rayon Prod. 
Am Rolling Mill 


Am Solv Chem, 


Amsterd Trad 
6 Apco Mossberg, 


Arnold Print Works 
Armstrong Cork 
Atl Fruit & Sugar 
* Arundel Corp (2) 


% Atlas Plywood 


* ‘Auburn Auto (t4).. 
4 Axt Fisher Tob, A, w 


4‘ BABC’'K & WLCX 


“ Bahia Corp 


 Wscivesssevss 


en (2%) 


Bastian Blessing “2 


4 Barker Bros 
Do pf (6%). 


Baxter Laund, ee 


Belding Hall Elec 
Benson & ~ i 
Do cum pt a 
Bendix, A (2)...... 
Bliss (E W) Ge m. 


Blumenthal (S) 


Blyn Shoes, Inc.... 
Bohack (HC) Co 

Bohn Alum & B 
Borg & Beck (4)... 
Bridgeport Mach . 
Brill Corp, A (1%). 
SOO. Be oscevavecce 


Brillo Mfg 


Br Am Tob reg | (41.2 
Do dep rets (¢1.20) 
+ Brit Celanese Am 


Brockway M 


Do pf (7)..... 
Budd (Ed) Co...... 
Bullard Mach T 4 


Buzza Clark 


4 Butler Bros (2) 


CAMPBL W & C 
Can Ind Ale (1.52) 
Carnation M Pr 
Carreras, Ltd, Am 

OOD. scacccveceses 
Casein Co of Am 
Case Plow Works. 


Caterpillar Tr 


Cavanagh Dobbs 
Do pf, w i (é 
% Celanese Corp 
Do new pf (7) 
Do ist pf (7)... 


Celluloid Corp 


Do Ist pf (7).. 


Celotex Co (3). 
Do pf (7). 


Cc G Spr & Bumper. 
Centrif Pipe (80c) 
£ Checker Cab Mfg, 
Chic Nipple Mfg. 


Chickasha Cot 


i% City Ice & Fuel 
(7) 


Childs Co pf 
4 Clark Lighter, 
% Club Alu Uten 


Cohn Hall Marx 


Con Film Ind. 


Do part pf (2).. 
%& Columbia Grapho 
MEG on D Prod, new 
14% Con Laundries 
27%, Cons Coal ...... 
28%, Cons Retail 
76 Cont Can rts, w 
7% Copeland Prod, 


Courtaulds, Ltd 

15% Crown Wil Pap v 
Crane & Co (1%) 
34% Crowley Milner 
Cuneo Press ...... 


Do pf (6%) 


4 Curtis Pub (Tf) 


Do pf (7) 


Curtiss Aero Export 


DAVEGA, INC, 
Davenport Hosiery 
, Deere & Co (6) 


Debenhams Sec 


De Forest Rad, 
Do ctfs of ae. 


Detroit Cream 


Dictograph ...... 


Dixon (J) Cruc 


Distillers Co, reg 
15% Doehler Die 
% Dominion Stores 
4 Dom Bridge, n 
é Dunlop Rubber 
2% Dubilier Cond & 
32% Durant Motors 
Du Pont Motors.. 
4% Duz Co, Inc, ctfs 

Durham D R pr pf 


Stand. 
Util. Oils. 
.140,222 25,1 
..--_ 93,831 29,370 
Wednesday. .100;185 
prureday ...163,021 36. 530 108,800 


08, 28,560 
76,245 11,450 23,410 


are 





Arch Co (5)... 
Br-Bov El fdrs sh 
Bakeries, A (3 


Colortype a 40) 
Cyanmd, A 












| 





+ 








r+tl bl +++ | 








Stores, 


Casting. 








Wed.’ 
Cc hs a Sales.Close. 
200 


2,300 
1,000 
300 





2441 24) oo 2 


3 
a m4 

200 
7,100 


500 .55 


2,00 
600 
2,100 


5% 11,900 


20,700 


500 
100 
300 
Ow 
700 
800 
1,300 


+8Y% 118,600 
18,200 


700 


3% 15,200 


500 


2,200 


600 
300 
100 
400 
700 
200 
ri) 
100 
4,500 


1,100 


27% Fedders Mfz, 
36% Fashion Park 






Gen Baking, new 


+% General Bronze ........ 
General Fireproof (7) 

































Range,1928. 
High.Low. 
EDUC PIC cum pf (8). 
Eitingon Schild ‘epeethe 
104% Do Ist pf (6%4)...... 
Sle Evans (i'8)) Co, ‘A (4). 5 


me DB C4). casse 


_1% FAGEOL MOTORS 

* Fajardo Sugar (10).... 
Fansteel Products ...... 

30% Fanny Farm Candy (1). 


Fandango Corp 





( 
Fed Metal ctfs 
Fire Asso Phil 


& Fiat Stk deb rts........ 
Re yy T & R (&).. 


Do pf (7) 


Firemen’s Fd Ins (5).. 


” Foote Bros G&M(1.20). 


Florsheim A, w i 
Do pf, w i 


Do pf (7) éseinéns 


French Line, B 


BP evsunrecssene 
Qused Corp 
Gamewell Corp. 
Gen Amer Invest 


Do new pf (5})..... 
General Cable, war. 


Gen Ice Cream Co (3) 
General Silk part pf 


Do pf, w 


i. “adnein 
151% ( tlen Alden Cual (10). 
8 


Gold Seal Elec (6c). 


Gobel (Adolf) .......... 
Gossard a . PCa 


Grand 5-10-25c St, n. 
Grant (W T) Co (i). 
Gt A & P Tea pf (7). 


Grigsby Grunow 


2% HABIRSHAW 


Hall Lamp (750)..... 
Hall Printing Co (1). 


» Henney Motor 


7% Heyden Chem Corp. 


Holland Fur, A (42.75). 
Hood Rubber (4) 


Horn & Hardart (42%). 5 
Hygrade Food Prod.. 


Huyler Stores of Del 
IMP CHEM IND.. 
(30¢) 


India Tire & ‘Rubber. 
Industrial Ray, A. 


Internat Shoe (2). 

Intl Projector (1) 

Interstate Dept S 
Do cum pf (7) 


JAEGER MACH (2%) 
Joh'’n Bros S (+1.62%) 
Joske Bros ctfs (3). 


KALAMAZOO §S (4%) 
Kaynee Co (2). ° 
Kemsley Millbourne- 
Kinnear Stores 

Knott (2.40) 


LACKA SEC (3).. 


4 Lake Superior Corp 


Land Co of Florida 


Lefcourt Realty pf (3) 
& Leh C & Nav ({4). 


Lehigh V C Sales (4) 
Leonard Fitzpat (1%) 


,» Le Mur Co (*1%) 


Libby-O S & G (43)... 


» Margarine Un rets... 
Marmon Motor (4) 
Marvel Carbur (+3.60). 
Massey Harris, new 


Mavis Bottling 
Mavis Corporation 


» Mead, Johnson (3) 


14% Meadows Mfg ........ 


Melville Shoe (4).... 
Mengel Co ...... 
Mesabi Iron ..... 


Do pf.. 
Metro Chain “Stores. 


4 Moore Drop Forg, A 
Motion Picture pf (2) 


3% Municipal Service 


& NATL BAKING 


77% Do pf (7) ....... 


Nat! Food Prod, B... 
Nati Fireproofing 


K Natl Mfrs & Stores.... 
3% Natl Leather ..... : 
Natl Sugar, N J ‘eae 


Nat! Tea pf (6% 

¢ Natl Trade Jeurnai 
Nebel (Oscar), w i.. 
Neisner Bros 


“eR ewe «sae 
27% Nelson (H) (71.20). = 


High. Low. Last. ch ge. Sales.Clos« 











Ford Mot of Can (15). 


Forhan Co, A (1.60).... 
Foundation Foreign Sh. 
% Fox Theatres, A........ 
Franklin Mfg ......... 


A(6) 1044, 


Freed-Eisemann Radio. 





Freshman (Chas) Co... { 
» Fulton Sylphon (2)..... Z 


— ESBURG C DISC 
2 





Gen Laundry M (1.60). 
Gilbert (A C) w i..... 





Hap Candy, A (b1 40)... 
2% Hellman (R) war....... 
% Hercules Pow pf (7) 





Hires (C E) Co, A (2). 





4 imp Tom Can Am rets 





insur Co of N A (2%) 











Kruskal & Kr’ kal. (1%). 


Landover Hidg, A, stpd. 


Lehigh Val C ctfs (2%). 








Libby, McNeill & Libby. 
% Loew's Inc, deb rts 


MARCONI W OF LON 
Marconi W of Canada.. 





Marion Stm Shovel (3). 


Maryland Casual (4'%) 





May Drug Stores (1%). 
» May Hosy cum pf (4).. 
McKeesport Tin PI (4). 
McCord Rad ctfs, B (2) 2 


Metro 5-50c Stores, A 


Midland St! Pr (45.95). 
Midvale Company (2). 
Minn-Hon'well Reg (2%) 37 

4 

















’ 
144% 144% 144% + 50 























































































































Wed 


200 








Mh 
984 


119% 
100 

















63% 62% 63% 4+ 2:3 
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Transactions on the New York Curb Exchange—Continued 


Range,1928. 

High. Low. High.Low. 
44% 3% Wheatsworth ‘ .. 4% . 
12% Pe td White Sew M deb rts - O& 

st Whitenights, Inc oo Oe 

16 2 Winter (Benj) ....- co 
40% WH Wheeling Steel ... .. 0% 
36% 20% Wire Wheel, new....... 35 

106% 100 Do pl (7).....cccccces 106% 
33% 26% Woodworth (1%) oe 
22 18% Worth, Inc, A (1 6o).... 19 
20 12% YELLOW TANI (N Y) 18 
44% 34% Young S & W (2) . 2% 
44% 34% Do cum pf (2%) oon 
53% 42% ZELLERBACH (2).....- 43 
48% 41% Zonite Prod (1).......+.- 16a 


PUBLIC UTILITIES. 


1146 114 ALA POW cum pf (7).115 
115 113% Am D Tel, NJ ev pf(7).115 
87% 57 Am & For Pow pt pd... 8i% 
15% 8% DO OO Wee eee ee eeee a 15% 
14 117% Am Gas & El “UD 150 
109% 106% Do pf (6)... .. 108% 
220 #170 Am Lt & Trac (8) 214 2 
118 114% Do pf (6) ooo ane 
22 18% Am Natural * "oan 21% 


100% 104 Am Pow & Lt pf (6) 107% 
103% 98 Am P Util pr pf (7) 
12 7% Amer States Sec, A 
16% 7 Do B ; 

4M 1% Do war ace 
ne 37 Am Supe rpower, A (da). 6 
6% 37% Do B (id) 540006066 
294 «101% Do pf () 105% 
111 107% Ark Pow & Lt pt (7) 108% 
31% 47 Assoc G & E, A (32%). 49% 


8 5 BKLYN CITY RR...... 8% 
66% 63% Bridgeport Gas Lt 63% 
43 20% B, Niag & E Pr (1 20). 42 
40% 31 Do A (1.20)... 40% 
26% 26 Do pf (1.60)... -. 26% 


24% 19% CENT P SVC, A(al.75) 23% 
» 80 Cent & Southn Util (5). R2% 


ii 30) «6Cent States El (1)... 65 
119% 1044 Do pf (7)... ° 119 
100 105% Cities Ser P &L pf (7)..109 


101% 95% Do pf (6) ; 100% 
188 167 Com'wealth Edison (8). 184% 


7 64 Col’bus El Pow, n (2).. 77% 
104% 102% Com'wealth Pow pf (6). “on 
92 67% Cons Gas, Balt (3) 


145 135 DUKE POWER (4).....158% 


444% 44% EASTERN UTIL, n . 4% 
16 154% East Util Asso cv pf 16 
22% 11% East St Pow, B. 
127% 76 El B & 8 Sec Corp (i) 119 
11 9% Do rts, wil... one 10% 
111% 108% Do pf (6)..... 

60% 40% Elec Investors (b3. ). 
22% 13% El Pow & Lt opt war 
1066 Do 2d pf, A (9) 
113% 108% Emp G & F cum pt (8) .11e aM 
108 90% Do (7) 10. 
35% 27% Empire Powe r Seana 3 ¥ 


38 338% FED WATER, A (a2) 37% 
108% 104% Fla Pow & Lt pf (7) 107% 


38 31% GALV & HOUS EL.... 36% 
22% 16% Gen Pub Service... 22 
1201S Do pf (7)....-.+.++--120 
22% 11% HOUSTON GULF G 19% 
51% 44% INT UTIL, A © 3%). . 49 
11% 6% DoB 8 11% 
100% «987 Do part pt | Or . ® 


15% 1384 KAN CITY P Bvite 15% 


82% 19% LEHIGH POW SEC.... 32% 
56 48% Lone Star Gas (2)..... 48% 
Rly 7% Do rights, w i....-- ™% 
1853 175 Long Island Lt (2).....185 
146% 1104 MASS GAS (5) ...1464% 
151% 123 Midwest Util (7)........151% 
4 1% Do rights 4 a 
99% 4 Do non-part pf (6).... 9% 
125 117% Do pf 7) 120 
40% 29° Mohawk & Hud Pwr.... 40% 
108% 105 +=Do 2d pt . + 106% 
17 6 Do warrants . Ww 


g Mohawk Valley (2). ‘ \s 

106% 101 Mountain S Pow pf (7). 102% 

26% 25 Mon W Penn Pub Ser 
cum pf (1%) .. 26% 


32% 27% NAT EL P, A (1.80).... 31% 
111 108% Nat Pwr & Lt pf (7)....110% 
27% 22 Nat Pub Serv, A (1.00).. 26 
30 


24% #Do B R 27% 
2% .25 Do warrants ...... 2% 
22 33% Nevada-Cal Electric. > 
108% 105 —a Eng Pub Serv ‘pr 
len (7) . 105 
115% 113% N Y Tei pt (6%) xgeeeee 114% 
10% 7 North Am Utility Sec... 10% 


95% %2 Do Ist pf (6) 95% 
103% 103% Nor Ind Pub 8 pf (6). 1084 
ww» 19% Northeast Power (6%c).. 29 
18 Northern Ohio Power... 27% 
149% 128 North States Pwr (3). ..149% 
110% 108% Do pf (7)... 6.6 eennee 110% 


115 «111% OHIO BuLL. T cum pf 
GED cece oll 


30 20% wae G & E, n, Ist of 
1%) 3 
23% 20 _— GaRE.A (11.65). 22% 


% 
43% 32% Penn-Chio , wate (t1). 40% 
Sp GE De pb Bd. ccccccccccses 98 
100 1064 + # Do prior ry (7). .. 108% 


19% 11 Do optional Warr'ts... 18% 
111% 108% Penn Pwr & L pf (7)...110% 
17% 13 Penn-Ohio Sec (72c)..... 16 
8% 68 Penn Wat & Pwr (2%).. 84% 
52 $2% Portland Electric ....... 45 


13% Power Sec 12 
92 b2 Pwr Corp of Can (3)... 92 
84% 34% Puget Sound P & L..... 83 
105% 92 Do pf (6)... 6.600000 1S 


38% 292 SIERRA PAC EL (2). 38% 

27% 25% So Cal — rd B (1%). 27% 

30 28% Do pf a - =e 

87 75 South Cities Oe pt @. 

xe 25 South Col Pow, A (2)... - 3. 

3s ue oe Pé Bs des 53% 
12% Do warrants ......... 18% 

51% 40% Do trust ctfs (1)...... 3% 

92 BA Do oriee. pe Oicaccess 90 

110 108% Do pf (7)......6..6.- 

120 117%8 W Bell ‘Tei ol (7). 

pad B+.) Standard P 

15 10% Stand G & El pf (7). eee 

101 og Swiss-Am El pf, w i. 





604% 62 TAMPA BLEC (32)....: 68 68 68 


38% 28% UNION NAT GAS OF 
KAN (71. 


45) ........ 38 36% 38 





++ 


$bo44 


ror > 


++ 


+ 


l+ 
EF 


FF 


AF. 





+$+++4++4 
a 


|+ 


a 
+4 + 
a t 

a 


+ 
Rt Pt eg 


e 8 
+ ++4+4++ 


a al | 


+1 ++ 


+++ 


1+] +++ 14+ 


+ 


| 


+et++t++ | 
° —— b> 
FF 


Ne 
( hs ge.Sales.Close 


Wed.'s 
1) 43% 
1am R% 
Mm ‘ 
4inm ih) 
im 643 
oo 33 
ow .. 
3.100 36 

300 


200 «17% 


100 
2,000 
300 —~=« 
MO 43% 
a1) 
25 
ooo 
.200 18% 
600 149 
700 111 
125 219 





1) 
ti 44 


Mm) 100 


1,100 35% 


400 0% 


3,200 BM 


2,190 130% 
300 151 
9,300 3% 
70 100 

300 
11,700 3 
75 
1M 15% 
3,300 5 
10 
125 
1,000 
450 108% 
2.200 25% 
500. 
3,200 
400 
275 114% 
1,000 10% 
800 
wo 
25,100 o8% 
31,300 27 
8,800 146% 
400 110 
20 
100 
"500 . 
600 41 
190 698% 
140 108 
1,000 .. 
a 
1,400 15% 
1,600 86% 
Ow 
300 11% 
ae se 
6,100 83% 
570 104% 
900 27 
200... 
SO 84% 
100. ... 
25,300 57% 
6,800 24 
1,700 .. 
700 
| ze 
100... 
1,200 43% 
300 114% 
1,050 102 
100 71 
100 38% 





4 United Gas Imp (4). 
13% Un Lt é hana A 48c) . 





(4 ) 
18% Util rol & L, B, 
1 Utility Share (600e). 


WATERBURY G & L.. 


ALA GRT 8O (76%). 


W ORL & GT NOR. 42% 
PITTS & LE (5).... 


STANDARD OILS. 


: Summ ive Line (+16). 


GAL ENA SIGNAL ; 


Indiana Pipe Line (16) 


4 New York Transit. 
Northern P L (+t8)...... 





PENN MEX FUEL 


oom 
Ps 


a 


a 


FF 


Stand Oil of Ind (73%)... 80% 
Stand Oj! of Kansas. 
Stand i) of Ky (4)..... 3 
% Stand Oil of Neb (2%). 
ane ba of Ohio (2%). 


te: a9 


FereK 


+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
— 
$+ 
+ 


uw 
PS 


MISCELLANEOUS OILS. 


> 


PS a 


‘Avenanas Nat G ‘(Be). 


[+ +1 ++ 


18% C ARIB sY NDIC ATE 


een 


1% Cc ‘olombian i. BOP sce 


e Bee SEP xx 


+1 


% 10% Gulf Oil of hm (1%). 
1% INTERCONT'L 


EE 


MAGDALENA SYND... 


tet 
FRE 


“1% Marland of Mexico. 


+t 
88 


PRR ER 


8% New Mex & Ariz Land.. 
( 


10% North Cent Tex | 


+++] +++ 


+++ 
ao 
Fe eG 


‘ 9 
Royal = (sub shares) .15 


6% SALT CR CONS (80c).. 
28% Salt Creek Prod (3) 


— 


TEXON OIL & LAND... 
2 21 


FRE 


Do non-voting (2) 
82% Transcontinental pf (7). 


18 VENEZUELA-M OIL... 


18% WILCOX OIL & GAS(1) 22 
5% Woodley Pet (60c) By 








AM COMM M & M..... m 
05, 


Range, 1928. 
High.Low. 


17 CARNEGIE METALS... 26% 24% 


-6) Central American....... 4% 4% 
3% Chief Cons (40c)....... 4% 4 
B GREED ccccccccccccce 5 5 
-04 Cons Nev-Utah ........ O4 .04 . 
5 Consolidated Copper.... 114, 10% 
-18 Cortes Sliver .......... 00 2% . 
1% Cresson Consol (40c).... 1% 1th 
03 DIVIDE EXT.......... 04 .04 
-30 Dolores Esperanza ..... 2 .6 
2 ENGINEERS GOLD.... 4% 4 
-10 FALCON LEAD ..... - 15 .12 
-05 Florence Gold ..........  .2 
2 GOLDEN CENTRE .... 9% 8% 
.08 Goldfield Consol ........13 .13 
13 HECLA MIN (66c)..... 13% 


13 
16% Hudson Bay Min & S... 18% 17% 
16 Hollinger Gold (1.20)... 164% 16 


-50 KERR LAKE ......... 55 £50 


¢103 Boston Con Gas 5s,°47..103% 103% 
97% Boston & Me 5s, A, 1967. 99% 98% 
% 102% Do 6s, 1933 .......... 104% 103% 


112 CANADIAN NAT 7s,'35..112% 112 
103% Caro Pow & Lt 5s, 1956.104 103% 
97 Caro Ga Serw 6s,’42, A. 98% 98 
97% Cent Atlantic St 6s, 1943 os 97% 


99 Do ti%s, 1933.... 99 
96% Cent States El 5s, "1948. 36% 96% 
97% Cent States P & L 5s,'53 98 97% 


98 Certain-teed P 5%s,A,'48 99 98 
98% Chi Pneu Tool 5%s, 1942.101% .- 
82 Chi Rys is, 1927, etfs... 86 83 
92% Cinn Gas & Elec 4s,'68, ‘A 92% 92% 
95 6Childs Co 5s, 1943, w i.. 96% 96 
101 Cinn St Rys 5%s, 1952..102% 102% 
103 Cities Service 6s, 1966.. 104 103% 
90% Do 5s, 1966 ........... 98 97% 
98% Cities Ser G P L 6s,'43..102 101% 
94% Cities Ser Gas 5%s, ve 
ae + % Cities Ser P & L 5%s 


% Cleveland Term 6s, 4i.. 99% 


98% 
s00n Comwith Edis 4%s, 1967.101\% 100% 
88% Com Larabee 6s, 1941. 88 88% 
100 Comm Inv Tr 6s, 1948.. "100% 100 
, 105% Con G, 3 L & P of Balt 

6s, 1949 


106% Do Digs, arr “107 107 
97% Cons Publish 6\%s, 1936..101 101 
93% Con Textile 8s, te ‘aeee 96 95% 
95 Cont Gas & El 5 1958.. 95% 95% 
99 Cont Sec Corp Po a % "42..114 111% 
94 Cos-Meehan Co 6s," 45.. 95 


© 








97 Cont Oil 5%s, 1937.. . 97% 97% 
97% Cudahy Pack 5s, 1937..100% 100% 
100% Do ds, 1946........... 101% 101% 
96 DEN & RIO GRANDE W 
3 B, 1978 .. 96% 86 
80 Denv-Salt Lake ¢ s, 1960. 91% 88% 
3 & Detroit City G 5s,B,'50..108% 102% 
4 107 Be Ga BOGE éccacccccs 108 107% 
101% Detroit int obaee 6%s,'52.102% 101% 
100 De Th Wilibec cccccsces 100% 100 


99% Dixie Gait ‘Gas 6%s,A,'37 99% 99% 
98% EAST TER O BN ¥ C 
64s, 1943 10 


1 
97 Ejitingon-Schild 6s, 1935..104% 104% 
92% Empire O & R 5%s, 1942 95% 95 


; 9% FAIRBKS-MORSE 5s,'42 97% 96% 
100% Federal W Ser 5%s,°57..1024% 101% 
96% Firestone Cot 5s, 1948.. 97% i 
85 Federal Sugar sy 1933.. 85% 85% 
96 «©6Firestone T & R 5s, 1942 96% 96 

96 Fisk Rubber 5%s. 1931.. 97 965% 
97% Fla Pow & Let 5s, 1954. 98% 98% 


97 GAIR 5s, 1942. . . .104% 104% 
104 Gateway Bee 7s, 38, "w i..10% o% 105 
994% Gatineau Power 5s, 1956.1005% 100% 
‘ 102% Do 6s, 1941. eces 
87 Galena- Signal ‘ou Ts, 0. 
100 Gen Laundry tis, 1937..100% 100 
92% Gen Am Inv 5s, A, 1952, 
¢ 


104% 103% 
92% 








ex war .. 93% 
137 Do 5s, 1952 15 151% 1 
78 Ga & Fila R R 6s, 82 
$38 Gen Vending 6s, 93 


Bee. ’ 94 ~ 
99% Ga Power 5s, 1067...... 100% 100% 
100 Goodyear T & R 5s, 1928. — 100 
100% Do 5%s, 1931 ......... 01 100% 
110 Grand Trunk 6s, ida8; 110% 110 
101 Gulf Oil of Pa 5s, 1947..102 101% 
101% Do 5s, 1987...........- 102% 101% 
99% Gulf States Util 58,A,°56.101 101 


1% MASON VALLEY ...... % % 

3 Mining Corp Can (25c) 3% 3% 
25% NEW CORNELIA ..... 28% 2™~ . 
180% New Jersey Zinc am. a 205 


4122 Newmont (tf4) My 164% 1 
.65 Bee SEND nccccecccess .90 

14 WN Y, Hond & Ros 
4 Nipissing (30c) ......-. 
17% Noranda .........- ae 
, .90 North Butte ........-.. 





5 OHTO COPPER ........ 87 £80 
15 PARMA POR  .cccee aA = .32 ~~. 
2% Premier Coad (32c)..... 2% 2% 2 
.13 RBA WARRIOR ....... .14 .18 
OB BAN TOY cccccccccccee oO .08 
2% 8 A Gold - oe poeecee 3% 3 
6% Shattuck Den M....... 23% 17% 23 
10% Silver K Goat ai. 10). 11% 10% 
.12 Stand Silver Lead...... a ae 3 
, TONO BELMONT 2% 25 
en a: Extension......10 .10 
2% Tonopah Mining (15e). - 4% + 
.45 UNITED BASTERN.... 65 .60 . 
17% Un Verde Ext (2)...... 19% 17% 
4 Utah Apex ........---- 4% 4 
1% Utah Metals ........... ™% % 
.25 United Zinc Smelt...... S oa 
.35 Unity Gold ............ oO .49 
.™ EN COPPER.... 14 1 
‘ West End Cons........ O44 
é West End Ext.........  & .08 
is Wright Hargvs (20c). 4% 4% 
25 YUKON ALASKA ..... 3232 
be 30 Yukan Gold ....:...... 0 .w 


BONDS (Sales in $1,000). 


102% 100% ABBOT’S DRIES 6s,'42.1024 101% 102% — ~ 
108% 101% Alabama Pow is, 1956.102% 101% 102% ‘ 
100% 94% Do 4%s, 1967.......... 98% 97% 98% 


High.Low. Last. 


135% BUNKER H 2 8s (118). —_ 5 ~ ‘alr ~ Son 
-02 Butte & West....... . 





+1 


rhe 


1+] 





Net Wed.'s 
Ch’ge.Sales.Close. 
800 137 
2,000 
4,200 25% 
3,500 4% 
1,300 4% 
200 .. 
1,000 
37,800 
5,000 .3 
2,300 1% 
3,000 .. 
92,000 1% 
2,900 4% 
5,000 
8,700 
10,500 10% 
10,000 . 
3,000 14% 
62,900 20% 
900 16% 
1,200 .f 
19 a2 
437 BO% 
42 ee 
13 ‘ 
19 103% 
& 97 
3 
3 
467 96% 
3 97% 
386 981%, 
€ - 
8 
8 
19 
1 
21 
1062 97% 
204 
207 
404 100% 
~ 
10 
2 89 
15 100% 
24 
1 
62 
4 227 95% 
69 124% 
% 6 
ly 28 97% 
% 353 100% 
% 8 101% 
“ 26% 
7 92% 
26 102% 
10 
84 
72 
4b 
6 T 
18 1054 
228 95% 
-- 45 97% 
+ 170 §=6106% 
- 71 96% 
1 es 
10 «95% 
31 965% 
144 98% 
10 
25 3 
_ 72 100% 
‘— 46 
+ 3 s 
+ 5 
34 93% 
- 4 oe 
+ 1 10 
+ % 133 
— % 119 100% 
— % 10 oe 
+ % 15 os 
— %& 22 110% 
+ % 15 101% 
+ %& 6 «101% 
— % 21 ‘ 
1,500 %% 
300 
- 1,70 28% 
+38 800 
+ 5 26,800 
_ 28,600 .. 
+ 200 16% 
: 3,600 4% 
+ 8,600 20% 
+ 00 2% 
+ 10,300 Sic 
+ 25,000 30c 
. 200 2% 
3,000 
11,000 .. 
1,400 3% 
+ 59,600 22% 
200 .. 
2,000 
100 «148 
13,000 12 
3,200 
hes 300. 
6,400 19% 
900 . 
400 
5,800 
2,400 
3.800 1% 
4,000 . 
2,000 
300 
100 ; 
200 G6Te 
12 
3 .. 
400 99% 


i 


' 





= — ~<— 
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Transactions on the New York Curb Exchange—Continued 






































































tange,1928. Net Wed.’s Range, 1928. Net Wed.'s Range,1928 Ne We d.'s 
High.Low. High.Low. Last. Ch’ ge.Sales. — High.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ 4 Sales.Clos« 
52% 45 Allied Pack 8s, 1939.... 45% 45% 45% — % 16 103% 99% Pub Ser E & G 4%s. "H7.101% 101% 101%. 73 1013 98% 96% I &Wain Gs, 40 984% 984% 984% . 
103% 101% Aluminum Co 5s, 1952..102% 101% 102 4+ % S| 102 126% 103%4 Pub Ser N J 4%s, 1948..126% 117 124% + GY 38,710 125% 
‘ 110% 108% Am G & E 6s, B, 2014..110 108% 109% .. ae os 97% 96% Purity Bakeries 5s, 1948 97% 96% 97 — % 122 96% 93 90% CENT BK ER s,'52.. 91% 1% 91% 1 9 
101% 101 Do 5s, 2028....... ce ,101 101 — % 59 101 101 9914 Proc & Gamble 4%s,'47.100% 99% 994% — % 53. 92%, D s, B, 1951 . 91% 91 OR ae 24 OLY 
103 «101% Am Agereg 6s,'43,A, w i. 101% 103 os 24 102% 99 96 Chile Mtg Bk 6s, 1931... 98% 98% 98% + \ 77 98% 
102% 97% Am Nat Gas ¢%s, 1942..101% 101% 101%... 84 101% | 101 100% QUBENSRORO G & EL 4% 90% Ce erz & Pr B Ks V1% W% .. 184. 91 
100% 107% Am Pow & Lt 6s, 2016..109 108% 108% + % 85 109 4%s, 19 % 100% 100% — % 93 112% 110% Cuba T istéref 110% 110% %, 0111 
99% 98% Am Roll Mill 5s, 1948.. 99% 98% 98% — % 121 YR% 107 103% Queens G rs L 3 106 1066 + & a 98% 97 ¢ i 3, A, 97% 97% .. + 
105% 104% Do ts, ER 104% 104% 104%: 4 103% = 
1B ™% Am Radiator 4%s, 1947.100 % 100 13 100 9% 9815 REL LE is,°37 99% Of 99 1 5 «698 91 H MUN 7% ~ & 36 «97 
106% 102% Am Seating 6s, 1936...106% 104% 104% — 1 13 105% pty) th oe Formcang Bengt | oan oon oie Bi “ 21 98 b ) 101 — 100 ‘i ye 14 ‘ 
4 eo ee oes Sree ees + a ol wt 132" 98 Richfield Oil 6s, A, 41.131 120 130° 47 540 128 By, EW Gs,"52 89% BB% + \% 44 Shy 
' ( ( m Soly em 6s, ‘36.106 4+4% 239 1073 - ‘nh G > Te : 2% — 6 1 , 3, 19 my 100K, ‘ ; 
Wi 100% Anaconda 6s, 1929. .....100% 100% 100%. 39 107% | 104% 100% Roch G & E 4'46,'77, D.104 103% 103% — % Teepk)se.i2° 98% BTS oe oo oe 
102% 99% Appalach Pow 5%s, '56.101% 99% 100%4— % 123 101 a : > S$ 38.75 99° , 89 100 ) 44s, 1982 % 0% 6o 2 
t 10m 98% Ark Pow & Lt Se '1936.100% 98% 90% — 1% 54 90% | 100% 98% SAN ANT PS 50.56, Bee eG DR 68 8G 
105% 108 Assoc Elec 5%s, 1946...165 104 105 + % 147 104% Rees 4 951 Schulte RE és “35 w stk.104 10214 104 4 4 58 103 9 41 ’ Rey s. ‘67 95 94 w+ °1 o4 
’ 100% 104% Assoc G & E 4%s, 1948.106% 105 106 + % 1,168 106% —-— aack cae a Te 18 Q: G4. 98u, 9514 I I Mig&éIn 7sC’67 95% 95% 93% . ao § 
~ : 93% 88 Do without com stock. 93% 91% 93 + 1 17 Ki 9% Dy BOK in Mb 
1054 101% Do 3%, 1977.......... 105 104% 105 + %& 166 JO* 73° 60% Servel Corp 3s, 1948 7 68% 72 +3 214 71 99%, 08 i ; 98% 98% 9k —''s : = 
Sz 4 Assoc Hardware 645.33 90 89 89% + % 3 89% | 100 98% Scripps (EW) '5%s, 1943 aie ; ; 
20% isig Atl Fruit & Sug 8s, 1949 16% 16% 16% +4 % 3 16% ae ee Pices ee 99% 99% 99% — % 34 99% 98 90 FIRST BOHEM'N GL'S 
— > 4. Ww KS s. 1957 90% BOK% OY 4 g 
110 99 BATES V BAG 6s, 1942.100% 108% 109% + 1% G1 112% 98% 96% Shawinigan WwW eé 4%s ou omy om — % 7. OT% WK WK W% + % 1 
107% 100 Beacon Oil 6s, 1936,ww-107% 104 106% + 2% 274108 | 09% 99% Sharon Stl Hoop is, A.. 99% 99% 9% + 4% 64 99% | 97 97 GELSENK'CH M is, 3497 97 OT. ' 
102% %6 Beaverboard Co 8s, 1933.102% 102% 102% + % 3: 101% 98%, Shawsh en M 10-yr 7s 100 9 ¥ MA 1947 100 9, 99% 41 995 
102% 102%, Belgo Can Paper Ge, °43.102% 102% 102%. s F c nail a 101-101 27 97% 92 Guan&éW 6s, A, ’38... 938% 92 93% + i Mica 
105% 104% Bell Tel of Can 5s, 1955.105% 105% 105% a 6 105% 101 100 100 100 “s 7 *e “ I 4 , % 92 4 
106 104% Do is, B, 1957...... 105% 105% 105% + % q 97 96 Sheridan, Ww yo, 68, °47.. 96 96 96 Hs ae 103. 1% HAM R SLEC 78,'35.101% 100% 101% 4+ 21 101 
7 3 52. Y7t 97 a 1 76 97% YO% 4 Ha t tis, 10% Me Mit 7 » 
103% 102 HOOD RUBBER 7s, °36.102% 1014 102% + % 3s ioe 109 Sitten i an pee} 7 101 101 5 +1 2 ; ; 4 vo oe. > i 
b 91 Do 5%s, 1936.........- 91% 91 9% — % 10 91% | 102% 101% Sloss-Shef pur 6s, 1929.102% 101% 102% 4 % 92% ISAE IYDRO 75,1952 95% 094% 9K — % 26. o% 
195 143 Hygrade Food Pr 6s, 37.195 165 195 +432 ae 102% 101% Do Gs, 1929........... 101% 101% 1014 — %, 5 : ' % 1005 | ~ Finld 73, 4.101 wl ‘ wi” 4 Pe 7 a 
, { Ts "ack ts 2.128% 114% 126% 91 469 122% 97 sh Fre ate 55,1960. 974% 7 N71 “4 > 
102% 102, ILL PWRE&LT5%s,B,'54.102) 102 102 — % 3. 100” "98% Solvay & Co 4 roto , aug 99 e 9014 oy % 41 99) 96% Is Fraschini 7s, 1942 98% 98 984” il 
100% 98% Do ds, 1957. -+-- 100% 100 100% + % 13 100% | 117% 105 South Asbestos 6s, 1937.114% 107% 112 + 2% 97 125 ‘ ‘ 
105 96% Ind O & G Gs, 1932... 104% 103% 103% — % 157 104 104% 102% So Cal Edison 5s, 1951..104 10314 103% — \% 419 103% 89% St J M K 75,°57. 88% 88 88% 10 Pre 
102. 100% Ind Pwr & Lt 5s, A, 57.1027 101% 101%... ™ 101 10414 102% Do 5s, eee: 103% 103% 08% — Y% 40 10 4 . . , 
@ $$ Inland Sti 4%s, "7S, A.w i 95% eS Oo — & 165 95 103% 103% Do hs, 1944........... a 4 92 S KIN BS 7s."b2 91 89% 90 1 145 or 
98% 97% Intl Cement 5s, "48, w i. 98% 97% 98% + % 231 99% 101% 9914 So Cal Gas 5s, % 18 100 7 : a pig atls -.% = 
101 98% Intl Match 5s, 1947.... “00% 994% 100% — % 227. te. Oe Geen, Tb BMC a..ccecsae 3 94% 9 FA O41. 103% 4 yu I 4 (2.102% 101 102 oe 
104 100% Intl Nat Gas 6s,'36,ex w.104 104 104 + % 5 104 9914 9714 So Dairies 6s, iy 24 K% 96 = : < war... ORE 97% 71 ~ ra 
301 =. 95% Intl Pwr Secur 7s, E,'57.100% 99% 100 + % 37 99% 109 102. So Gas 6%s, 4: ; - wise: en Sie Tem = | 12% ‘ 
97 95% Intl Secur 5s, 1947... M% 9% W%— % 11 95% 10% 105% So E P & L 6s, A Y% 142 108 106 10 4 M&Sis,'41.106 105 106 o 
99% 96% Interstate Pwr 5s, 1957. 98% 98 98 —1 71 98% | 112 107% Southw P&u 6 % 23 984 {G1 ‘ig * ox war... 9% Oey Mey — 
102% 97% Do 6s, 1952.......... 101 100% 100% — % 50 101 98 996% Do Ss, A, 195 . 6 99% tot Ms in a Eh aana 14 YM Ne 10 1 we 
, 109% {6 Invest Co of Am 5s, '47.108% 104 105% — 24 178 106 100% 98% Southw 'G & E 5s, A,’ 99% 9f y 22. 105% 1024 Do Ss at nun nl 
101 96% Iowa-Neb Lt&P 5s,A,'57 9) 97% 98 — 1 39 98 101% 99" Staley (A E) Mfe 63,°42.100% 100% 100% — 4% 36 100% | joom ere Mendoza Tus, is oot Ge% feem 4% 1068 «100 
112% 104% Investors Equity5s,A,47.112 110 112 +1 oe 104 102% Stand Oil of NY6%s,'33.103 102% 103 ie “ 98% 93 Montevideo Ga, 1039 WR OTI <i Py lg 
104% 99% Stand Pwr & Lt tis, "57.103 102% 102% — % 49 102% | 97% 97% Minas Ger State 6is,'58 97% 97% 97% + } 
i 105 104 JEDDO HIGH COAL, 132 108% Stand Invest 5s, 1937...132 132 132 + 2 10 “a ate 6448,'58 97% 97% 97% 4 
| Ge, C, 1941 ........- 104 104 104 Le BD oe 98 92 Stutz Motor Car 7%s,'37 98 6% %o8 +2 21 ( IEW s. 52.101% 101 1 16 
: 102% 101 Sun Oil 5%s, 1939....... 02 101%102 — % 15 102 { 10 . 3 Gs, 1972... 106% 100! es 
i 85 66% KELVINATOR 6s, 1936..85 83 84 .. 199 83% | 98 90 Sun M Raisin 6%s, ‘42. 93 90 92 — 21 95 92 ore Odie y 6s, 143 MO OTA a 
179 155 Kemsley Milb'rne 6s,'42.179 161 179 + % 34 Cte. 10114 100% Swift & Co 5s, 1932... .101% 100% 101 = § 74 100% “1 » ae - jue: ae r 7 ; 
93 © Keyst'eTel of Pa5%s,'55.90 90 90 —3 me +, a z P Ife NS ~ a 210 8 
101% 99% Koppers Gas Cokess,'47.101% 101% 101% + % 36. 103 «99% TEXAS P & L 5s, 1956.101% 101. 101 — 1% 57 101 ; px os + a , 
“= 1146 103 Transcont O 7s, '30.....110%106 109% 4+ 3% 165 107 ym ar y sai - 2 
" 101% 101 LACLEDE GAS 5%s,'35.101% 101% 101% + 2% _ ; are 138 +4% 
: 102% 105% Leh Pwr Secur 6s, 2026.108 107% 107% + % 60 107% 99 97% ULEN & CO 6s, 1936.. 98% 98%, 98% + % 3 ORY 1917 o7 696% (98: di on 
7. 97% 94% Libby, McN & Lib 5s,42 96% 96 96 “ 49 96 99% 98% Un Lt & Rys 5\%s, 1952. 99% 98% 98% = IS] 98% 1iMis 7 366% 964%4 4% 108 ’ 
; 100 98% Lone Star Gas 5s, 1942.. 99% 99% 99% — % 49 99% 90 70 United Oll Prod 8s, ‘31.75. 75 75 — 1 i gx x4 : . 
: *00 97% Louisiana P & L 5s, '37. 98% 97% 98 — % 19 98 102 99 Un Porto R S 6%8,A,'32.102 102 102) + 1 1 ee ae a eC 
P 105% 104% Long Island Ltg 6s, °45.105% 104% 104% — % 5 105% | 113% 111% Un Ry of Hav 7%s, '36.113 112) 112 ‘a 8 ate naa " : ae vane wH— % 46 . 
9 98% 98 U S Radiator is, A, ‘38.98% 98 98 — % 25 97} . : sites ws 2% UHC 14% Y 
101 99 McCORD RAD 6s, 1945.100% 99% 99% — % 2. ga . — : . 7 
4 104% 102% Manitoba Pwr 5%s, 1951.193% 103% 10834 — %& 8 103% 102% 99% U. S. Rubber Ses, 1929. 100% 100% 100% =i; 12 aa i ae AN Oss, ‘dd.. 38% 98% B5% + % 265 oY 
10% 104% Mass Gas 5s, 1940....105 104% 105 + % 61 104% 102% 98% Do 6%s, 1930.......... 100 100 - % 9 I B17 9% a ~ 16 TDA 
102% 99% Metro Edison 4%3,'68,D.100% 100% 100% — 4 113 100% | 1024 99° Do 6s, 1931.0... 100 100. 6 10) ‘oe a4 Det “epg 15% 10% 1K —- % 2 
101 96% Mid-West Gas 7s, 1936..101 100 101 + 1% 27 102 1030 Do 6% ara 99% 9% .. 11 9% a oe 8, 21, ctfsof d 15% 15% 15% — 1 
102% 100 Milw'kee Gas L 4%s,’67.102 1011%%4101%— % 33 103 9%Ss—«dTDoo 6 SR 99% 100 + \& - an a fin . 2 " i% 164 W%+ % 11 
102% 100% Mont Ward 5s, 146....102 1014102 + % , a 102% 99 Do 6% | Pe OY 99% 99% 1 1 % tfs of d 16 15% 15% % 114 
a 106% 98 Morris & Co 7%s, 1930.100% 100 1004+ % 18 .. 103 98 Do 6% i once ae 19% oo «se 3 2 9 — : ‘ z ; 
103%. 101% M’treal L, H&P 5s,A,'51.103 102% 102% .. Oe lex 102% 98% Do 6 H cial ou 99% + % 14 99% eet one BAARBRUECK'N 7s, "35.1024 102% 102% + % 1 
102% 98% Do 9 9% + % 6 99% 2% 100 Saare | is, 1935.102 100%102 + 1 18k. 
102% 100% NARRAG CO js, A, '57.101% 100% 101 — %& 60 100% 103% 99 Do 6s, ‘i % oo ow —1 7 29% it den ae 8, 145, Wh 1 ISK + % IS mS 
103% 102 Nat Dist Prod 61gs, °45.102% 102% 102% + % i 105,103 U S Smelt&Ref 5%s O34 103% 103% .. 13 oe ae ago és, 1940... 101% 101 101% +) 
109% 106 Nat Pwr & Lt 6s, 2020..108% 108% 108% .. 22 108% 98% 92 Utilities P&L 3%, A, ‘47 97% 97% O74 — % 347 100 104 101% Sauda Falls 3s, 15... .104 103% 104 . 42 
112% 100% Neb Pwr 6s, A, 2022... .112% 112% 112% + 1 10 .. re my, Saxon St Mtge In 78,°45.100% 1% | $ 10 
9% 98% Nevada Consol 5s, 1941.99 99 99 oe 3 .. 106% 4 VALVOLINE OIL 7s,'37.106 106 106 — \% 1 5, Ii -- 17% MK -2 9 
j 94% 93 Nat Pub Serv Js. 1978. 93% 93 98  .. 171 92% | 102% Va El & Pwr 5s, "55... .101% 101% 101% — * aaae inetsu El P Gis, 152 97 Bby % 42 
1 97% 9 N Y Pwr & Lt 4%s, "67 95% 95 O5%— \% 214 95% 0G WAB RY 4s, C, 1978.. 95% 95% 9% — | 25 es, 9344 ue H) 78,A,'36,w w 94% 04 BT 941 
j 1 ©6998) | New Engld G & E 5s,'47 98% 98% 98% — % 40° 98% 115 %, War Bros Pic 6%s,'28..114% 110% 1124 — ¥% 2 oie 85% _ Dx A, 1946, wow... 94% 94% % Tr Of 
} 106% 105% Niag Falls Pwr 6s, '50.106% 105% 105% + % 10 105% | 104% Warner-Quinlan tis, '42.103 101% 103 a“ 31 103% ae erm ewes SS 2s, 1929...101 100% 100% .. 4 
j 171% 117% Nichols & Shep’d 6s, °37.169 169 169 a sa 99% 95% Webster Mills 6%s, 1933 99% 99 2% — % : : ae 
11 94% Do 6s, 1957, ex war...100 79% 100 “oe 23 «On 101% West Pwr Corp 5s, °57.101% 101 101 — % $5 101% ae it I s, 1946 . 1M 15 25 4130 J nS 
144 119 Nor St Pwr cv 5%s, °33.144 141% 142% 4+ \& 30 142 104 4 Westvaco Chior 5%s, '37.103% 103% 103% + % ‘ rant % s 40, eX War 104 HE — 1 +1 
105% 103 Do 6s, gid notes, 1933.103% 105 1034%— \% 9 103 wm Wisconsin Cent Ry 5s,°30 98% 7% 98 — % 36 a Yo% Hiya 8, 1952 13% 95 95% + 1% 2 of) 
93% Wheeling St! 4%s, B, 53 93% 93 93% .. 635 93% ; 
102 100% OHIO RIVER EDSON 19% 101. SER 7s,'36.115% 111% 114% + 3% 145 11 
_ Serre 102 101% 101%. 12 .. FOREIGN BONDS. 100 92% I va -. O8% 98 984+ % &8I Kl, 
9% Ohio aed 4%s, “56, D.. 7% 261% %%— 140 =~. 4 4 t a 1 rp 6i4s,"41. 96% 96 DU%— 11 946 
103 «101 Do 5s, 1952, hae B....103 102% 102% — Y% a 100% 94% ADRIATIC ELEC 7s,'52.100 99% 100 = 30 101 my ars = Wks 64s,A,'47. 954 04% 954% + % 43 9 
103° 97 ~Ag Mtg Bk of Col is, 47.101 100% 100% — % 27 
101% 98% PACIFIC G & E 4%s,°57.100% 99% 99% — % 92 99% 102% 97% Do 7s, 1946............ 101 100% 100% — % 10 x Sa ENETIAN PRIV MTG : 
100% 96 Pacific Invest 5s, "48, A.100 99 9 -—1 35 100% 984% 7% Antioquia Dept 7s, D,45 984% 97% 9S 29 97% ae BAN 8, A, 1992 95% 944 9444 1% a 
104% 103 Pa-Ohio 6a, "0, ex war. 104 103% 104 + & 24 103% 93% 89 Vienna ty 6s, 1952.... 92% 91% 92 — % 158 oly 
103% 103% Pa Glass Sand’ 6s, ..103% 103% 103%. ta 99% 97% BADEN is, 1951........ oo 98% 98%-— Y% 11 sae 
104 102% Pa Pwr & Lt 5s, 103% 103% 108% + \% SB sa 97% 94% Bank of East Prus Land 89% 88 WARSA Y 7s, 1978.. 89% 89% 89% % 121 RE 
» Assoc 6s, 1930......... 97% 97% 97%— % 30 3% 92 Westphalia Un E! P 6s, 
166% 105% Phila El Pow 5%s, 1972.106 105% 105% — % 30 105% 94% 93% Batavia Pet 4%s, 1942.. 94% 93% 13% hy 87 93% 4 w - 92% 92% 92% —- 4% ® 924 
95 91% Phillips Pete 54s, 1930. 04% 94 94% .. w .. 95% 91% Bogota Mtg Bank 7s, ‘47 4% 93 93% — 1% 89 93 
102% 101% Pittbgh Steel Gs, 1948...102 101% 102 ie 33 101% 95% 91% Do 7s, 1947, new...... 1% 938% 0 — & 16 94 Divide ars, based on last quarterly or semi-annual 
100 98% Pitts, Scr & B 100 100) 100 ‘ age 103% 100% Buenos Aires Tus. 1947..103% 102% 108% + % 45 103% pay me 
102% 99% Potomac Edi 5 M%.101 «100% 100% - 21 100% 102% 98% Do 7s, 1936........... 102% 102% 102% r 4 102% *Ex d i j a y extra tPlus extra in stock. aPayable 
wt 99% Pwr Corp N Y 3s, "47.100 99% 100 i 13 100% 101% 9S eS Saree 101% 100% 100% + 26 100% it asl I able in stock. dPayable in preferred stock 











| Business Statistics 


LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 




















———_ — Demand ——Time- -- —__—_§—¥Total——--—-- —~ —— 
From Other From Other From Other 
1926. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources Total N. Y. Banks. N. Y. Sources. Total 

January 30..... Viet adwendt acaba teadatdebdeeken tun $2,122,914,934 $394 ,045,665 $2,516.960.599 $920,129,375 $76,084,180 $996, 213,555 $3,043,044,309 $470,129,845 $3,513,174,154 

309 2,494,846, 264 957,722,199 83,021,858 1,040,744,057 3,080,286,508 455,303,813 3,535,590,321 

{ 2,033,483,760 874,990,907 91,621,500 966,612,407 2,553, 100,713 446,995,454 3,000,096, 167 

1,969, 869,852 769,722,157 96,126,500 865,848,657 2,468,247 ,677 367 470,832 2,835,718, 508 

1,987,316,403 689.723.0111 90.361,100 780,084,111 2,392,274,895 375,126,619 2,767 400,514 

| 2,225,453,833 © 657,420,012 43,424,500 700,844,512 2,509,113,548 417,184,797 2,926,298,345 

\ 2,282,976,720 664,589,307 50,193,500 714,782,807 2,582,548,722 415,210,805 2,997,759,527 

2,363,861,382 713,276,186 65,010,500 778.286, 686 2,697,745,701 444,402,367 3,142,148,068 

2,419, 206,724 723,930,186 75,800,100 799,730,286 2,745, 266,209 473,670,801 3,218,937,010 

2,289,430,450 743,291,375 78,455,100 821,746,475 2,667 482,409 443,694,516 3,111,176,925 

ly 2'329.536,550 703,688,025 95,937,100 799,625,125 2.636,180,188 492,981,487 3,129,161,675 

i 2,541,681,885 675,589,270 75,589,100 751,178,370 2,803,585,266 489,274,989 3, 292,860,255 

2,328,340,338 706.590,500 103.855,500 810.446.000 2.670, 144,248 468,642,090 3,138. 786.338 

2,475,498,129 672,532,750 108,428,506 780,961,250 2,757,385,172 499,074,207 3,256,459,379 

2,504,687 ,674 678,515,000 106,578,500 785,093,500 2,790,080,152 499,701,022 3,289,781,174 

a 2,541,305,897 718,510,450 81,393,500 799,903,950 2,864,956,966 476,252,881 3,341, 209,847 

ti , 2,673,993,079 713,392,450 70,483,500 783,875 950 2,967 545,503 490,323,526 3.457.869.0229 

4 2,756, 968,593 748,534,750 63,463,500. 811,998,250 3,064,974,753 503, ,080 3,568,966,843 

2,764,511,040 801,660,750 75,523,500 877,184,250 3,144,976,400 496,718,890 3,641,695, 290 

2,745,570,788 839,525,045 88,795,500 928,320,545 3 169, 786,143 504,105,190 3,673,891,333 

3,017,674,325 801, 23. 745 95,830,500 896,953,245 3,339,648, 987 574,978,583 3,914,627 ,570 

$,023,238,874 814,428.10 108,460,500 922.898.500 3,363,010,389 583,126,985 3,946, 137,374 

PE Be on ccccdccdcccccccsccscecsccsesestacee 2,674,722,389 459,304, 4,134,027 ,UU3 844, . 113,410,500 957,809,300 3,519,121,189 572,715,114 4,091,836,303 

a) PE Mccccccccdtedeccctscesescneadeoses ~--+,+ 2,963,057,708 517,722,113 3,480,779,821 848,752,000 103,375,500 952,127,500 3,811,809,708 621,087,613 4,432,907,321 
( 2 

1928. 

January 4 REO Awe PEE IN oP Re AE oe 2,882,072,402 510,800,879 3,392,873,281 923,293,010 104,186,250 1,027,479, 260 3,805,365,412 614,987,129 4,420,352,541 

a De nih ik Saad da cda ka ade-ealahein a bein 2,806,590,350 487,788,304 3,294,378,654 930,544, 97,656,250 1,028,200, 260 3,737,134,360 585,444,554 4.322,578,914 

March 31............ a Se See errr per - 3,016,467,992 563,957,180 3,580,425,172 \ 128,751,250 1,059, 749,000 3,947,465, 742 682,708,430 4,640,174,172 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





Quotations are as of the Wednesday before publication. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





GOVERNMENT—BONDS 


Key Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945... 83%, 85% 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 
1,000,000) 94 11% 
2 Do 94 11% 


3 Do 6% Treas. (kr. 1,000,000). 12% 14% 
BELGIUM: 
Belgium Restoration 5s, 1930. 24 


Do Premium 5%... 24% 26% 
BRAZIL: . 
3 Brazi) Govt. 4s, 1889 (p. £20).. 60 70 
3 Do 4s, 1900 (stg.) 68 69 
Do 4s, 1910 60% 61% 
Do 4\4s, 1883 77 7 
Do 444s, 1888 72 74 
Do 5s, 1913 74 75 
Do 5s, 1895 75 76 
CHILE: 
Chilean 5s, 1911. , . 85 87 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 77 79% 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 28% 0% 


% Do 444% (per kr. (1,000) 28%, 30% 
DENMARK: 
Denmark 5s, 1919 257 263 
Do 3s, 1894 160 164 
FRANCE: 


$ French Govt. 4s,'17 (fcs. 1,000) 294 30% 
3 Do 5s (Vict.) (per fcs. 1,000) 354% 36 
$ French Prem. 5s 37% 38% 
3 Do 5s, 1920 37% 38% 
GERMANY: 
3 German Govt. Liquidation Ln 

5s (per reichsmarks 1,000). 39 41 
2 Do 39 41 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 89 91 
Brit. Nat. W. L. 5s, 1929-47... 98 100 
Brit. Vict. 4s, Sept., 1919 90 92 
Brit Nat. W. G. 5s, 1929 .101 103 
Brit. Nat. W. B., Oct., 1927,..101 104 
Brit. Consols 2%4s..... cooe @ 5444 





GOVERNMENT—BONDS 
—Coantinued 


Key. Bid. 


GREECE: 
Greek Govt. 
ITALY: 
3 Italian Consol. War Loan 5s, 
1918 (lire) , . & 


NORWAY: 
Norway 6s, 1920-70 (kroner). .271 
Do Gee, WAE.......ccccccccccdee 


S006, Wb. 200505. 


POLAND: 


3 Poland 6% ext., 1940 (in p. c.) %% 
2 Do BAle 
3 Poland Intern. Conv ersion Ln. 7% 
RUMANIA: 
$3 Rumanian Reconstruction a, 
(lei 1,000) 4 
2 Do 4 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) 
2 Do 5 
3 Sth and 6th War Loan 5%, 
(per 1,000 rubles).. . 3 


MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,'15 (£100 nee ) 5 


Do (£10 pieces) 
AUSTRIA: 
3 Vienna 5s, 1920 (per 1,000,000) . $20 
CZECHOSLOVAKIA: 


3 Carlsbad 4s 19 
2 Do ; 19 
3 Prague 4s ; -. 23% 


GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 


2 Do 

3 Berlin 4s, 
2 Do 

3 


marks) 54 


1919 a, 000° marks) a 


Bremen pre- war 
HUNGARY: 
3 Budapest 4%s, 1914 56 
POLAND: 

Warsaw 5s,'21 (1,000,000 mks. )420 


PES 


Offer. 


143 


46 


276 
271 


86% 
86% 
™ 


4% 
4%, 


AD 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Key. Bid. 
CUBA: 
7 Cuba Co. debs. 6s, 1955....... 89 91 
CZECHOSLOVAKIA: 
s moval Bank of Bohemia b A... a 26 


Offer. 


cama 26 
caineniain. 
DS Bu Bee Gs BRO WEP oe inno c cence 23% 25 
3 A. E. G., 1919 (per mks. 1,000) 2 2% 
3 Badische Anilin ee WGP. cccee = 33 
3 Do1919. . --. 124 14 
2 DE nee neKinuan cee - ‘ 124 14 
3 H. A. P. A. G. 4%s. 33 
3 North German aaeye, Ses pre- 

GE Sdseseces 31% 33% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

FRANCE: 


3 Chemin de Fer du Nord. 
3 Cie Transatlantique can 
3 General Electricite....... .127 
3 Paris-Lyons- -Mediterranean .. 654% 
3 Thomson-Houston ... sae 


.106% 110 
ee 69” 


e 
gt 


GERMANY: 

S A. Bw. G. OGm..+.... ..-. 38% 39% 
3 I. G. Farber Industries. oo cae 133 
3 Daimler Motors. ; ; ... 4% 16 
19 Leonard Tietz A. G.. -- & 6&4 
HUNGARY: 

3 Rima Murany Steel Works 

(pengo shares) .... ndiaea 17% 19 
BANK—STOCKS 
AUSTRIA: 


$ Austrian srapeunt Co. 


scnilling sh.). eapdig- a 
2 Do (per schilling rh Spee 31 4 
3 Bodencredit (per schilling sh.) 15% 16% 
3 Credit Anstalt (per schill. sh). 9% 
2 Do (per schilling sh.)... 9% 
3 Mercurbank (per schilling sh) st 4 
3 Wiener Bk. Verein (per schill- 
ME GIG onc cc peccccccccoss 4% 
FRANCE: 
3 Cred. Lyonnais ($ per share).157 161 
3 Banque Paris Pays Bas ($ per 
share) -191 19414 
Un. Parisienne Gs per ‘share)..132 135 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
GERMANY: 
3 Commerz und Privatbank 24% 26% 
3 Deutsche Bank. 38% 404 
3 Disconto Gesellschaft Bank 541g 55% 
3 Dresdner Bank.... 29 301, 
BD.  acecdsescrcces ~ 30% 
HUNGARY: 
38 Hungarian Disconto and Ex- 
change Bank (pengo shs.).. 14% 16 


CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 


Alberta 5%s, 1947. -- 1114 112 
S as 105-106 
Do 5s, 1948....... ---105 106 
British Columbia 5s, 1939....103% 104% 
Do ds, 1949........ .-105 106 
Do 5%s, 1939 ...... ...107% 109 
Calgary 7s, 1928..... -..+-100% 101 
Do .-106 107% 
Great. “Winnipeg Water 5s. °29.100% 101 
Deo Se, 1962....... --- 103% 104% 
Manitoba 1944. --»-105 106 
Do 6s, 1946....... ola > 2 
Montreal 5s, 1930.. --»-100% 101 
o 5s, 1958........ -107%4 108% 
New Brunswick 6s, 1928 100% 100% 
ok ers ..102 103 
Nova Scotia 6s, 1928 ---100 100% 
Do Sa, 1934....... ..+-102 102 
Ontario * _— 105% 1 
Vy ewe -115%4 116% 
Ottawa P- 1940: 105 





Regina 5s, 1944..... 
Saskatchewan 5s, 1932 


Do Ss, 1943 ...... 

Do 5%s, 1946. goss L 
Toronto 5s, 1948. 111 11 
Victoria , 1944.... 105 106 ° 

i eS. eee ae 102 

CANADIAN BANK STOCKS 
Bank of Montreal. . 383 390 
Bank of Nova Scotia 400 403 
Bank of Toronto . 315 320 
Canadian Bank of Commerce. — 310 
National Canadian Bank ; 202 
Royal Bank of Canada 400 402 
Dominion Bank... - +200 278 
Imperial Bank..... --258 262 
Standard Bank..... +e 200 252 





OPEN MARKET—DOMESTIC SECURITIES 











Phone Whitehall 0500. See Page 794. 








8—Steelman & Birkins. 20 Broad St., 


hone Hanover 7500 





29 Se. La Salic 
t., Chicago. Phone ‘Randoiph 4660. 





PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS RAILROA D—BON DS—Continued 
Key. Bid. Offer. | Key. Bid. Offer. —BONDS—Continued Key. Bid. Offer. 
Am. Commonw’th Pr. 6s, 1952.100 10244 Sao Paulo Tramway & P. 5s, Key. Bid. Offer. Seaboard Air Line 6s, 1943.... 87 89 
Appalachian Pr. 1st 5s, 1941..102% 103% St iti 600othonscummanmiaeed 98%... Loew'se New Bro. Prop. Ist So. Pac. S.-F. Term. 4s, 1950. 88 92 
Asso. Gas & El. deb 5s, 1928.. 98% 100 St. Jo. Ry., L. & P. 5s, 1938.. 98 99 SED Anede coendadsnavwees-e 98% 100 Virginian Ry. 5s, 1962 -107 109 
Broad River Pow. 5s, 1954 99 100 Seattle Elec. 5s, 1929........ 100% .. La. Ice Util. 6s, 1946.......... 95 yy Western Pacific 5s, 1946 99 104 
California ay he Ry ivnacdee . De ist, 5s. —_ es aaaas sees et ‘ Maine Cent. R. R. Dis, 1935.. 97 oe 
Car.-Georgia_ @s, 32. os St. Paul Gas Lt. 5s, ree ||, Ve i ih cc newtacndsaws bee 60 861013 ; *K J IKS J 
Gen. Gas & Elec. 1st 54s, 1946 97 99% Do gen 6s. 19% 2.2... 10TH 108% Mallory Steamship Ss, 1932..." 99 atts JOINT STOCK LAND BANKS—BONDS 
Col. Cen. Power 1st 544s, 1946. 100% 102 San riego & 5s, 1947......103%4 .. Merchants Refrg. 6s, 1937..... 1 rs Ati., Raleigh (N. C.) 5s, '54-34.100% 102 
Col. Pow. ist 5s, 1953. ; Do 6s, Keadsanwen aaa = Nat. Press Bldg. Ist 6s, 1959..101 102 California of San Francisco 
Col. (S. G.) R. G. & E. 5s, '36 ie" 100 Do 5s, 1939, eee 103% —=—i«‘ yj N. Orleans G. R. 5s, '55. 91 o (Cal.) 5s, 1955-35 -100% 102 
Columbus E. Power 6s, 1947.104 wn South. Cal. Edison 5s, 1939.-.103° 103% N. Y. & Bobolnen . J 5s, 1946. 95% 97 Dallas of Dallas “(iexad) ‘5s, 
Cons. Gas N. J. 6s, 193%6......100 ee 1 "  2eReereerrr 1 105% N. ¥. Shipbuilding 5s, 1940... 81 R4 Oct., 1965-35 ++ 99% 100% 
E'S eee 98% .. Southern Cities Uta. 6s, 1936.1024% . Pierce. Butler & Pierce 6%s, Denver of Denver (Col.) 
Cons. Trac. 5s, 1933 87%, 89 So. Jersey G. E. & Tr. 5s, '53.105%4 | ead eee 10144 1957-37 ,100 101 
Dallas Gas 6s, 1941..... ee : Stand. G. & El. 6s, 1935....... 102% Realty Assoc. Sec. ‘6s, 1939. 98% 100 Des Moines (Iowa) 5s, 1963-33 83 86 
Elec. Pub. S. 6s, '41, Ser. A... 98% 101 Do 6% is ctfs., 1951.... 10414 Securities Co. of N. Y. 4s ps First Carolina, Columbia (S. ? 
Do 6s, 1941, Ser. B.......... 98% 101 Do 6s, 19€ 104%... Sixty-one Bway. Ist 5s, 50. -101 es C.) 5s, 1954-34 . 99% 101 
Do Ist lien Ser. C 5%s, '42.. 95 97% Tampa Electric 5s, 1923....... 100%, 101% Southern Ind. By 4s, 1951 88% Fremont (Neb.) 5s, 1954-34.... 98 100 
Do deb. 6s, Dec. 1, 1936...... 95 98 Tenn. Elec. Pwr. 5s. 1936.. 102% 103% Southern Ice & Util. 64s, '32.. * Sang 99 Lexington (Ky.) 5s, 1954-34...101% 103% 
Do deb. 6s, April i, 1937..... 95 98 United Electric 4s, 1949.. 94 os ee a 94 97 Lincoln of Lincoln (Neb.) 5s, 
El Paso El. 5s. 1950...........103 103% United Lt. & Pwr. 6s, 1975... .104%4 105% sur Textile Prod. 1st 6%s, '42. 96% 98 1953-33 ....... 99%4 100% 
Gal.-Houston 5s, 1954. 84 ; Western States G. & E. 5s,’41.102 ; Toledo Term. R. R. 4%48,'37... 99 100 New York of N. ¥. 5s, 1955-35.100% 102 
Gas & Elec. of Ber. 5s, 1949. .107% , Wis.-Minn. L. & P. Ist 5s, '44.1014% _ .. United Lead 5s, 1943........... ; 99% a Pacific Coast of Portland 5s, 
Houston El. ist 6s, 1933 . 9644 98% Wiscon. Pub. Serv. ist 5s, "42.1034 .. Ss. Finishing Se, 1929....... 9914 101 1955-35 ....... . ) 101% 
Hudson Co. Gas 5s, 1949. 1074s. Do ist & ref. 54s, 1958.......1054%4 106% v S. Light & Heat 6s, '35.... 99 sa San Antonio (Tex.) 5s, 1954-34 99 1 
Indiana Service 5s, 1950...... 98% De ist ref. 6s, 1952...........107 108 U. S. Steel apace 110% 112 St. Louis (Mo.) 5s, 1954-34 99 101 
Iowa Pub. Ser. Ist Sa, 1957....100° 101 Utah Fuel 5s, 1931............ 98 100 oy of ba 5s, 1954-34..100 102 
acksonville Gas 6s, 1952 y 00 Te ; AN ~ Van Camp Pack. 8s, 1941...... 67 71 5s, 1957-35 101% 103% 
Jersey Cent & L. Sys, "45.103 1034 INDUSTRIAL AND MISCELLANEOUS Ward Bak. Co. Ist 6s, 1937...104% 105% Virginia-Carolina of Norfolk . 
a Cty. ~~ eH 4s, ‘49. Seve bo —BONDS Woodward Iron 5s, 1952..... 92% 94 (Va.) 5s, 1955-35. ... 99% 101 
ansas ower eee ° 
; 3. 5s, lf 39. 104 105 Adams Express 4s, 1947...... 91% 9% ~ . “ 
Lae Ang 2, & Ek ist 5s ) 108% 108 American Ice 68, 1942........103 104 FEDERAL LAND BANKS—BONDS JOINT STOCK LAND BANKS— 
Louis. G. & E Sigs, 1954 104% =. American Meter 6s, 1946... ... 102% _.. The securities listed below are inter- STOCKS 
Do 5s, 1952 ; 105% 105% American Pipe & Fdry. 6s,'28.100 101 changeable coupon for registered bonds: ; P ie - 
Do 6s, 1937.......... es American Tobacco 4s, 1951... 90% 92 Nov., 1957-37 i Chicago (4)....... 2 59 
Minneapolis Gen. Ei. 5s, 1934 102% American Type Fars. 6s, 1937.104.. 1957-37 101% 102 lll, ES 112 120 
Mich. Pub. Ser. 6s, 1947 99 99% 4 RR er pant 104 5m 1942-32 J 101% Denver (5) caeke . 15 83 
Mississippi Valley ts, 1947 9 Am. Wire Fab. 1st 7s, 1942... 92 97 1943-33 101 101% @s Moines ...... -s -. 20 28 
Missour! Pub. Ser. 5s, 1947 98% 9 Andian Natl. Corp., Ltd., 6s, 1956-36 102% 1 a Carolinas (8) ++. 88 
Mo. P. & L. ist 5%s, 1955.....102 104 1940, without warrants....105 1955-35 102° 102 eng RIS —- O 
Mountain States ist 5s, 1938.. 98% Ban. & Aroos. Ist 5s, 1943. ....103% 105 1953-33 102 102 oe ICY -- 00. Secececes as a 
Do Ist 6s, 1938 103% 105% B.& A. R K. 5s, 1963........-105 107 1954-34 102% 103 ee ay Me PR +++ 90 = 100 
Municipal Gas (Texas) 6s, ‘35.103... Beaver Mills 7s, 1941. ..-...... 96 98 1941-31 102° 102% —s Carolina (8). ---130 140 
Newark Con. Gas Se, 1968. ...10%% .. >= —_ ae 7 Seushern Uiemecsia 18 193 
>, > Be *9 _ y Ss, sere ee eeeeees eee ** 7 o 
NY Westchester Lt 4s°. ee” Ba Biltmore Com. ist ‘Ts, i934:::101 108 RAILROADS—BONDS St. Louis (7)...... 2.100 105 
No. Carolina Pub. Ser. 5s. '56. 99 99% Chapin-Sacks 7s. 1934 a 97 (ONE HUNDRED DOLLAR BONDS) Virginia (par $5) (40c) - % 3 
New Jersey St. Ry. 4s, 1948. ..100 ae Chi. By-Prod. Coke Ist 5s, '76. 10844 105 RB. & OO. T. C. ae, 2000....... 86 88 tk enmnc 
North Ont. Lt. & P. 63, 1946..108% 104% | . Chi. Stock Yards 6s, 1961. ; Brooklyn Man. Tr. 6s, 1968.... 99 101 BOSTON BANK STOCKS 
Northern Texas El. 5s. 1940 aan i ae Bankers Inc. deb. 9 9s Chi., Eastern Ill. 5s, 1951..... 87 89 American Trust Co 480. 
a. G Sl. 1s ; ) 02 103 soseseese Florida East Coast 5s, 1974... 89 91 Atlantic Nati : 3 
Do debs. 6s, : 03% 105 ” Clyde Steamship 5s, 1931...... 9914 100% Hudson & Man. refdg. 5s. 57. 98 100 nat a 300 30S 
Pac. G. & El. ref. 69, 1941 1154 116% Consol. Coal 4s, 1934..... oa 92%, %4 Mo.-Kan. Texas pr. 5s, 1962...103 105 Exchange Trust . 214 ; 
ST OS™ AReaene 105° 106 genes. eee. So ae SC. e. oS er eS Serer 104 106 Federal National. 260 270 
Pac. Lt. & P..pf. 5s, 1942......104% 10514 — Ange Chis. + + on ian N. Y. Central rfdg. 5s, 2013..108 110 First National ... 489 493 
Paterson Ry. 5s, 1914....... . 61 xeon’. Levan a st 99% 101 N. Y. & G. Lakes 5s, 1946 95 100 Liberty National 220 zs 
Power Sec. Corp. 6s, 1945... 98% 100 E t. Off. Bid o ib. 5s, *52 e , 97 N. Y., N. H. & - 6s, 1940... .104 106 Merchants National . 430 
: ; =qui &. deb. 5s, '52.. 9644 97% Nor. Pac. rfdg. 5s, 2047....... 107 109 National Rockland Bank 
Do income 6s, 1949..... -- 96% 98 Fisk Tire Fab. 6%s, 1935...... wl 102 lonal Rockland Bank 525 > 
Puget § tale 4 t AS, Phila. & Read. Coal os, 1973... 95 97 National Shawmut .373 = 377 
uget Sound P. & L. S¥s, ‘49.104 104% Bet. Bald Ge, SORE. ..ccccesscsss OK BB Reading 4%s, 1997 103-105 Old Colony Trust 450 455 
Public Light & Pwr. 5s, 1945.. 69 71 Little (A. E.) 7s, 1943........ 74 77 St. L.-San Fran. pr. 4s, 1950.. 90 92 Second National.. : 425 a 
4—B. M. Minton, 30 Broad St., N. Y. §—Booth, Snyder & Co., 25 Beaver St., N.Y. 15—Seybolt & Seybolt, I I 
Key and Index to Open Phone Whitehall 10050. Phone Hanover 2565. ‘Springrtieid ens. tudes Ot 
M : 
‘ 5—Edwin Wolff & Co., 30 Broad St., N. Y. aad i yer Co., 823 Federal Trust 
Security Market ; Phone Hanover 1600. See Page 787. il — - - Pave Se Gere. uilaing. wing Newark. Phone Mitchell 
Henry G. Rolston & Co.. 30 Broad St., | ¢—Henry L. Doherty & Co.,60 Wall St.,N.Y. 9248. See Page 793. soutien — ap 
2-Kaufman State Bank, 124 No. La Salle | Mh ge yy oe eo 18—Grever O’Nelll & Co.. $2 Wiliam St. Phone Cortland: tai, oF 
7 St.. . . n 9 , 
St., Chicago. Phone —_ dean i John 6428. N. Y. Phone Bowling Green 8224-5. | 18—Lehman Brothers, 16 William St., N. 7 
$--C. B. Richard & Co.. 29 Broadway, N.Y. N. ¥. 14—Otte- Dickey & Oe... tne. Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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i BANK—STOCKS IN all} = 
— aa bis otter. |. SURANCE—STOCKS ontinued RT 
American Union Bank. "172 1260 oO ¥ : enon y 
—_ of oe a po ' Be A tT re sn De ; 
ee ccciame e | * Bilge casaity: an | 
cae Borough..... IE: 210 Fidelity & Casualty... 12... S215 Mee 2 a, TOES Cc 
a WE oe cecassced 650 675 FA teat Phenix . ..205 215 Do so — Fe | ” mM 
Bryant Park «0000000000000. 625 675 Firemen’s Insurance... ‘2g Bap ooo Pee ss ss | Key STOCKS (Continued) S 
1 Chase ECS 2 Os 237 47 ee o7 «oes 380 Hud > €,ette i : i Hh 
yc ene : “ GI ure... sr aee ; 400 H Elec. ctfs 99 A inance .. lid. Offe 
! 2 eee Bo | eee 2 eo: ae ee x Hudson, County Gas (8) 16 Do pf (7) ..... ; wees ‘ 46 - 
pT een ne Exchange. . a patonhens 700 86710 1 } on AE gg neg iekn-a seein ioe 50% Ov Saberat Po me Lt : | Ss iene + 
Col ical National...........! .350 370 Hanov NGS seca ca nocd é 60% Interst ow. & Lt. 7% pf 110s 111 Jessup & M. Paper........ de . 
oo co ; z Hs Hanover Fire. : ae 1 125 Sanene th yy 7 pf. 108 106% | ii eee tale 5 10 
ae | ieee ( 4 a Gas z % pi 03 105" | Keyes Fib. A, com... ae 35 
oe mae é i Hie oe oot Kentucky eo. Miec. 7% pt 110% att Lat wy EY yn ys & 
sha — : | aoe K ) v 50 17¢ | Lawr. P. Cem aca ddan 109% 
; ‘ : a = 2 - | a sai pe ec is ee etl, Light 7% pf 114 96% | L “Do pe. Baking oS). emseee ses 108 ae 
Flatbush N New York...4,200 4 Lloyd’s P. G urities ......... 31 oe Anasiee G ei OF 2" i | te ae ; 
Globe “National........-..: _ Maryland Casualty... “320 330 atet. Eiieon $6, & © 6% prMz” 113 | “he Bp. Razor . 7 
ae ae : siete’ 0 ws 09 i D oeee ¥ 
fe p Rata : ES a Mas” nd sees 186 191 Missisaipe’ Ri Riv 1092 Ma = f go tacgaseeene See 27 
giske isha 00 “0 x s De x. i etre. Fire Ins...... 26 28 — laa ee ay 6% pfil0” .. | Merck ub a9) ‘4a 46 
Harriman iabascaar*+*->~> <n 1,380 Merch. Fo Aci... a ae Se ae Ben ent 7% pt 1103 | Moto oe | 7 
; Lebanon =.=... See ee Metropolitan Casuaity........ “5 at. Pub. Service pf. (D..109 aust | MuniSipat §. 86 pf... “y 
\ Ry Be sae Milwaukee Mechanics...) 82 "88 Nebraska Pow. 7 102% 100% | Nat. Baking pt a 
n B ‘ ife 7% pf ai 120 i er a — ~ 5 SON me , 
pg eer Rational bibery 2000000270 a Never beidgiel daa aie® 1M | et pee Sook & 
i 1 National C ional. 5 New B er ee New Orleang F Sei viet 18 | Se i 
| - it ..510 530 runswick . 390 é 7 ans Pub. Ser. 7% t ed a” | De a = mt 
: a ge (> ..870 880 teow. Hampshire. stot teens .. 64 68 N x i & Lt. 7% of... pf.108 109° | _ Do pf pment. pohly 09% 114% 
Pubilc Hational. see neneeeey 840 855 8 New York Fire i sear, : Yo 114% 115% | Nat Gyps'm A com...... aa ri 
cat ae a = New’ Yoru a 12 7 Do 5% ade El. Lt. & Pw a a | Nat Lic ey Eee 40 45 
ation sreeees ; neni N ; 95 Nat Licorice (Sa)......... re 
i State 1 National...0...-.-. 215 285 N.Y. Casualty. 202002000000. 16) 160 ny EP | N S°Wers ~S eigaaaes a: 
AR iepeeeatar e “ee eee wee i i i * | | | : i | 
; Textile seeatvecnesioseoses ‘885 900 North America................100 104 y= + Phat Edison Tk ps | »p citibone M. pf 3}. 550 sg (8 
; grees. Bank...... er : Worthera Insurance... Ss Penn. ow Gas & Elec Bo, | PR wotomaton D3 : a : 
: orkville ... cine sesianceue acific Fire . ererer 155 Roch ower & Light pf Pick (A) Co. Te pt e | 
TL 250 +. 1 | en ot ne . ieee: 215 Do on prc sy Pt fs gi ha ; . 
neni nae Se Peop oe National = ; eae 525 550 | mena 1 Mog ~ &E Re oy ar pypes . pf. w. w.. - . 100 
ae Pree tia st: - omerset ~ 7% pf 1 pew riter pf. __ 38 40 
t Co enix ...... 77" """g10-830 s et Un. Mid. Le 107% 108%2 | canny ea 
Chicago Trust of Illinois. .455 Reliance Cas., N. J... ... song ie | = . 
Ca... 460 ies Oe fg 825 850 ey G., El ™ uscon Ste ‘ ~ 1, 
os ational Bank...... 464 468 Bnese Island vhs ee Foten Jtane Edison a7 x ; = Yellow G oi aa | : | : 
' H man National -. ..846 852 epublic Fire Ins. (Pi sé saad 340 86370 D Reeve pelbgdy HES ie : | 
= ct ee 22 ft ae i etic 5" 40 70 Tone ee i Zieley Processes. ew Jersey. oO wr 
| hat yae ae ; s = sc PF a 3 settee, “91 216 Tide Water pf, Lt. 7 op R 57 62 
3 Se ong 8 Trust _?. + of Chi * 535 & ringfield, pot aeanete” Fy ve 2 gE (Ne 53 pf pf ; RAILROADS 8 rang 
: on Trust Co.. : 685 uyvesant . 2° 237 tah | ging hk 6) i ca AE sah | 
{ noe i of Chicago. ....-830 840 " J betes pon Fire Ins. Co.... scale 325 Utica Gas P Lt pf nn) . canada Southern 3 2 2 
ank of Chicago... ‘fo 700 oie”? *** 30-33 Utilities Pow. 4 pf 5 Chi menage ae Repel ay 65 
a | fo ra eatin seer 1,920 Vireinis Pub. > se % pf : Chic Indianapolis Guiacy 045" = 
y saa OIT BANK STOCKS United States Casuaity...... = ee ers me Ef 
é rican St erchants & Shippers... 450 fe ‘ 02 1021 p N. O. & Tex. Pac. con Lia Ly 
' Bank. of Trusts +++ 258 265 , U,8; Merchants & Shippers. 525 53 4. CHAIN STORES—STOCK SE te emer Pittsburgh =<. oe 
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Chicago 


STOCKS 
wer Acme Steel 
All Amer Kadio 
Adams Royalty 


Am Colortype 
Am Furniture Mart pf 
Am Pub Service pf 



















































Am Publie Ut par pf 
Do pf 
24,325 Am States, See CLA 
1.700 lo C1 B 1 
$970 Do warrants ‘ 
1,050 Armour of Illinois pf 82%, 
1,191 Armour of Del pf 
iM) Associated Invest Co 
4,875 Auburn Motor 
1.200 Balaban & Katz 
2.145 Beatrice Creamery 71 

“7.000 Bastian Blessing $197 

1,000 Baxter Laundries A ie 
Beaverboard B ‘ 

Bendix Corp x 
Borg & Beck 4 
Brach & Sons ‘1 
tutler Brothers 4 
Castle A 3} 2 : 
Campbell W C Fdry 10%, 4 48 
Central Dairy Prod pf d 234 24% 
195 Celotex 7 #3 it 
Ae Do pf SS NO SS 
418 Cent Ill Pub Serv pf 19%, " * 
mMCen G & E 7% pf Lens 1s 1s 
115 Cent States IP . # TLD LD CU 
120 Cent Pub Serv til, Lh 1K 
a0 Cent & S W Util Ss 82 & 
165 Do prior pf Ww We 1 
Ww 14 TD 
ity & Con 1 1% 
7 lz It 
Fuse & Elec 7 i 7 
2 Mfg, A 14% 14 14 
Chi N S & Milwaukee 20 20 a 
bo pr pf tL 97! rou 
Do pf i2 0 wm 
Chicago T el vf lime lim le 
Chi Rap pf, A..12 hott 102 
Chi Rys 17 17 17 
Do > 214 2 2 
Do ; 

! Cc) Cotton Oil 1 48 vy 
Chicago Yellow Cab a) i 54%, 
Club Aluminum Utensil 38 17% 37% 
Commonwealth Edison INS 1x2 18S 
Consumers Co ie 14 14% 

Do pf i Os we 
Do warrants s . S 
Consol Film Indust pf 24 
Crane Co 4h 
3 6Do pf 120 
11,600 Cutler-Hammer Mfg “7 
8,885 Decker & Cohn s) 11% 
" Paper M44 : M4, 
t, Household Utilities. 22 21 21% 
Gas & Fuel 7% pf.103% 101% 10% 
3 8% pt 113 «112% 112% 
4) Evans Auto Loading, A gu 77% 80 
225 Do Class B 0 77% 80 
j RRLA 14 " 4 
Fair pf 108%, 108 108 
Fitzsimmons & Connell i o> ou 
Foote Gear & Machine 28 26 27% 
lesbure Coulter Dis« tit bor, Hig 
ssard (H W) ti2 i 61 
dchaux Sugar 7 1% 6 
Gen Box 7 7 
lo pf > 4 
Great Lakes D & IL) > 275 sem 
Greif Bros 1 41 41 
Grigsby-(irunow 79 72 79 
Hibbard S & B 1 0 AU 
Hart, S & Marx io lis 172 
Hartford Times par pf 4 fis 4 
Henney Motor 5 13% i) 
Do pf 45 4 : 
Illinois Brick 42! 41 41 
injand Wire & Cable 45 w) 41 
iit Nor Vt pf lent 18 1S 
Indep Pneu Tool v4 ; 4 
Kellogg Switch & Supply “ ” 9 
bo pf 
Kalamazoo Stove 
Ky Util junior pf 
Kraft-Phoenix Cheese 
Ky Hydro Elec pf 
Keystone Steel 
La Salle Extension Univ sy i 4 
Kuppenheimer 7 Ss 
Lindsay 4, 24 
Libby, Me? & Libby wi, oY, 
Marvel Carburetor ¢ $2 74 
Me Qjuay-Norris til, 44 
McCord Radiator, A 4 43% 
Meadows Mfg 21% 18s 
Do pf 4 os 
Mer & Mfrs par pf by hu 
Midland Stee! f’roducts ot RT 
Midland Util pr pf 145 14K 
Do t% pr pf 95% bi) 
Do 6% pf, A 91 Wig 
Do 7% pf, A 14 103 
West Utilities 52 140 
lien 126 
8% pf ‘ 120 
% pr pt 107) 104 
6% pf 9y% 
Do rights ‘ 
Minneapolis Honeywell 8 
Do pf 1054 
Miss Valley pr pf we 
Monighan Mfx 2i% 
Monsanto Chemical ui 
Mosser Leather 37 
Mont Ward A 125 1: 
Morgan Lithograph Bly 
Nat Carbon pf 136% 19 
National Elec Power A kh ; 
National Leather 4% 
National Standard Tob hg ri, 
Neve Drug i 2 
Do pf “0 
Nob Sparks iy 31% 6 
Engineering 7? Th 
Utilities pf 103% 102 102 
prior pf With, «108 ws 
North Amer Car 45 39 45 
Novadel Process 16 16 
lo pf ib 2h 
Okla G & El pf 114% 114% 
Penn Gas & Elec ° 25 21% 22 
Pines Winterfront 100 ot 9 
Pick Barth pf 2 20 20 
ublic Service se 177 180 
Do no par . 1s 72% «(SO 
bo 7 119 iif 119 
Do iit ill 111 
QkS Co 2" ol 2 
Quaker Oats 2M) 285 2M) 
lo pf 127 1264, TM 
Ryan Car 16 It 16 
Reo Motor "6 Gy, 26 
Sangamo Electric 3% 2 , 
Do pf ‘ 107 107 
Sears- Roebuck 104 UR ‘ 
Shaffer Oi pf re) a wt 
i Sheffield Steel 77 77 77 
83 Southern Col Power, A 2 24 26 
‘*) Southwest Gas & Elee pf. li4 wos, «104 
Ss Ww L& P pf 1% = 94% 
Steel & Tube & 85 5 





Sales High 
67,600 Standard Dredging 4i% 
9,125 Stewart-Warner 92% 
4) Studebaker Mail Order oy 
2,04 Swift & Co 10) 
3,450 Swift International . 2 
1) Thompson (J R) tbls 
» Tenn Products 13 
“30 Unit Let & Pow A 24 
Do pi B a7 
75> U 8S Gypsum ren 
20 Do pf . 124 
19,84) United Corp of Amer a4 
173 Walgreen Co eo 
4199 Do warrants 2tg 
120 Wacker Drive pf. HM 
11.265 Wahl Co 
40,900 Warner Gear 67 
1,000 Waukesha Motor re 
20 Williams COjil-o-Mati« wy 
200 Wrigley, William 74 
“5 Wolverine Cement ih 
Woodworth 2 
Do pf 37 
Yates Machine 14! 
7 Zenith Radio 82'5 





666 Bigelow-Hartford Carpet 93 
20 Bingham 1s 
#2 Boston & Albany 193 
417 Boston Blevated wt 
120 Do Ist pf 11% 
41 Do 2d pf 107% 
76 Do pf 105 
3,00 Boston & Maine a3 
12 Do prior pf 113 
rhe Do S5% paid 100 
401 Do pf, stpd 
27 Do pf 
28 «6Do A pf 
“wm Do A stpd 
3 Do B, stpd 
oO Do B 
x Do Cc 
a Do C, stpd 
wo Do D, stpd 
‘1 Do D 
261 Calumet & Hecla 
733 Copper Range 





1.4 


AS4 Anaconda 


2 +40) Eastern Mfg 





Chicago—Continued 


STOCKS. 











BONDS ilIn $1,000 Lots) 








4 Am Service ts Oe 0 1m 
” Am Silica (4s Li ms low 
% Bloomington L'mstone fis. 98% in 
20 Chie City & Conn os 7% tee J 
1 Chic City Ry mT) Mt) ti Ru 
Chic Rys % a6, 8. 8615 
14 Do ss tfs > M4 le S4% 
{ De 3s, Series A 68 65 68 
21 Do Ss, B 44° 4 +4 
1 Com Edisor s, 14 108%, 108% 108% 
} Straus, S PD, 5%s 100 tim 1m 
> Texas W U ts oD lm 1. 
1 Un Art Gs mm 100 100 
Un Pub Ser 6 wey 10%, «= 100% 
4 Swift & Ce 8 102% 102% 102% 
> Un Pub Ut ts 11 oy, 
4 Do Miss 97m «Tm HTy 
Boston 
STOOKS 
High 
Alles & Fisher... 29 
Amer Pneumat Service 3% 
Do Ist pf He 
Do 2d pf 21% 
Amer Tel & Tel 
“) Amer Woolen 


262 Amoskeag 


5 Arizona Commercial 


25 Arnold 









i197 Continental curities 
1) Dixie Guif Gas 
10 Dixie Gulf Gas 
15 Dominion Stores 
East Butte 
Kast Boston Land 


4 Economy Grocery 





1.245 Eastern Mass Ry 41 
20 Do pf 82 
320 Do pf, B gO, 
4) Do adjustment 63 
11,398 Eastern Steamship 116% 
Do pf 50% 
Do Ist pf 104% 
Edison Electrix 284 
Eng Public Service 41 
First Nationa! Stores 30 
45 Franklin ' 
* Federal Water Serv, A 36 
720 Galveston-Houston Elec a9 
lim Do pf 2 
') General Alloys 10% 
1.465 General Electric 165% 
198 Georgian, inc y 
175 Do pf, A 18 
278 Gilchrist 33 
732 Gillette Safety Razor 1104 
809 Granby 46% 
140 Hancock 75 
45 Hathaway Baking 12% 
Hardy Coal t 
Helvetia 1% 
Hood Rubber 53 
Indiania 
Insurance Securities 
Island Creek Coal 
Do p 


~ 


8,7 


84 Libby, McNeill & Libby 

142 Loew's, Inc 

85> Maine Central 
Massachusetts Gas 

G7 Do pf 

“) Mason Valley 

260 Mayflower-Old Colony 








94 National I 





108 North 


Int Buttonhole M. 
Isle toyale 

320 Italian Superpower 

45 Kidder-Peabody pf, A 
m0) Keweenaw 

ii Lake Copper 


”% La Salle 





43 Mergenthaler 
70® Mohawk 


Linotype 


-ather 
' National Mfrs & Stores 





New England Equity 
Do pf 

N E Oil 

Herman Nelson 

New Cornelia 

New Eng Pub Serv pr pf 
Do pf ° 
New England Telephone 
N E So Mills pf 
NY,NH&€&H 


New River pf 
Nipissing 
Northern N H 
Butte 

29 Northern N H 
76 Old Colony R R 
20 Old Dominion 


rm 























Boston—Continued 


STOCKS 


High. Low. 
Pacific Mills ‘ 34 
Pond Creek Pocahontas 16 
4. 242 Quincy Mining , 17 
“> Reece Buttonhole Mach 
St Mary's Lan 





592 


a 


‘843 
70 
RB? 
184 
194 


> 
TOD 


ot 
ame 
: 
146 
93: 





93 
ML 
25 

300 

152 


193 
3 
3 

1 
1 
1 
18 
16 


2 
1! 
I 3 
* 
3 
i 
i 
3 
6 


Sales 
30, 884 








Pr 

17, ‘499 
3/090 
TO 
5,080 
8,048 
36,704 
2,085 











0 

14) 
4,805 
“ 
220 






a 











4,118 





38° 
174), 495 
Sy 
T7515 





280) 
79,904 
120 
ae 


) 
25,662 


Sales 
80 

1 
35 
10) 
10 
+H) 
) 


20 











15 
4 
370 
20 
ow 


300 

25 
135 
185 
145 


622 





5,998 


2.000 


105 





>» Ross Stores 
20 Do pf 

~+ Shannon 

24 Swedish- Amer 


’) So N E Ice. 
“” Swift & Co 











7 Carnegie Metals 


‘Invest pf 


Superior & Boston 


Swift International 
Torrington 
Tower Mfg. 


Traveler Shoe 

United Fruit . 

Union Twist Drill 

Union Copper Land. 

United Shoe Machinery 
Do pf 

US & Brit Inv pf 


s 
U S & Foreign Secur pt 
us — tef & M 
Do 


Utah Metal &T 


Utah Apex r 
Venezuela Holding 
Venezuela Mexico 


Waldorf System 
Victoria 
Waltham Watch 
Do prior pf 
Walworth Mfg 
Warren Eros 
Do Ist pf 
Do 2d pf... 
White Nights 
Winona 
BONDS (in $1,000 Lots). 
Amskeag 6s 
Beaver Mills 6s... 
Chicago Junction 5s 
Crown C & § 6s. 
County Gas 5s 
Dixie G Gas 6%s 
Eastern Mass 4%s, A 
Do 5s, I 
Do ts ; 
Hood Rubber 7s. 
intl Sup Power 6s 


Mass Gas 4%s, 1931 
Do 4%s, 1929 

N FE Laundry 6s 

Miss River Power 5s 

New River 5s 

Pond Creek Poca 7s 

Swift & Co is. 
Western Tel 5s 

White Night 6\%s 


San Francisco 


STOCKS. 
High 
American Company 
Atlas Im Diesel Eng A 
Bancitaly Corp ... 
Bk of Italy NT @ S A. 
California Copper 
Cal Cot Mills com 
California Ink 


Cai Pack Corp 

Caterpillar Tractor 

Dairy Dale A 

Dairy Dale B 

East Bay Wat A pfd.... 
Emporium Corp (The).. 
Fireman's Fund Ins 1 
Foster & Kleiser com 14 
Gt West Pw Sec A 6% pf.102% 
Great West Pow pf .- 106 
Hale Bros Stores, Inc 





Hawaiian C & Sug, Ltd 3 
Hawatian Pineapple o. 52 
Home Fire & Mar Ins. 43, 
Honolulu Cons Oi) ‘ 
It! Pacific Glass A.... 
Kolster Radio Corp w | 
L. A Gas & Elec pf 
North American Oi}... 
> Gas & Elec ist pf 
Gas & Elec com 
Lighting Corp com. 85% ; 
> Tel & Tel pf 125 12334 
Pac Tel & Tel common. 154% 149% 
Parafinne Co., Inc., com.104 1 
Piggly Wig West Strs A. 24% 22% 
Richfield Oil .... 45 
B F Schlesinger pf é 
B F Schlesinger A com. 
Shell Union Oil com 
Sperry Flower Co com. 
Stand Oil of Cal... 
Union Oil Associates 
Union Oil of Cal .. 
Wells Fargo Bk & Un T.- . 





Ze llerbach _Corp 42% 
Pittsburgh 
STOCKS. — 


Am Vitrified Products 
Do pf .......- 
Am Window Glass pf 
Am Window Glass Mach 
Do pf .. 
Arkansas Natural 
Armstrong Cork 
Blaw-Knox 
Con Ice pf. 





Gas 





Devonian Oil ee 
First National Bank .350 
Fidelity Title and Trust. .625 
Harbison-Walker Refrac.204 
Houston Gulf Gas. 19 








Jones & Laughlin pf 122% 122% 
Lone Star Gas.. ‘ 494, 18% 
Be MED cadscsccccce 8 Tk 
May Drug Stores al 25 24 
National veapeosing s + 
Do pf 22% 21% 
Penn Federal owen 8 S 
Do pf 100 


Pittsburgh ‘Brewing 

Pittsburgh Plate Glass. 
Pittsburgh Screw & Bolt 
Pittsburgh Steel Foundry 








Pittsburgh Trust ‘ 
Standard mane Mfg 

Do pf ..cce- 
San Toy .. ° 

Sait Creek Consol ic 6% 
U n Steel Castings...... 3% 
U S Glass... coam Ie x 
Un Engine & Foundry ao au 45% 
West Penn Ry pf 106% 108% 
Westinghouse Air Brake. nowy 49% 
Witherow Steel ...... 26 26 
Worth Ball Bearing. < 2 11 


Wm Zoller Packing... 32 50 













16% 
1433, 
HOY, 
26 
1 





Baltimore 


STOCKS 
Sales. lig _— 
2 Amer Wholesale pf 1h 
2,706 Arundel Corp . : 473 16? 
5 A C Line of Conn ‘ 10 
31 Baltimore Brick 


136 Baltimore Trust 


1” Baltimore Tube eee 
9 Bank of Baltimore 28 281 
1,583 Black & Decker Mfg ; 2s 
187) = «Do pf cde ecaeas 2 2516 
140 Cent Fire Insurance } 4 
78 Ches & Potomac Te! pf bid 11 
82 Century Trust ‘ 230 2 





2,161 Benesch (1) & Sons j i 
7 Commercial Bank . 27 271 
300 Citizens National Bank ‘ 0 
2440 Commercial Credit 28 
S73 Do pf .. eeces Z 24 
685 Do pf, B... 2t 24% 
114 Do 6%% pf.. 92 91 
3,080 Con Gas, Elec Lt & Pwr 81 


on Do 6% pf. 
344 Do 5% pf 
1,875 Con Coal . 
260 De Lion Tire 
540 Equitable 


& Rub 
Trust ° M 
998 Eastern Rolling Mill 2 
Fidelity & Deposit 207 
} Farmers & M Bank Si 
20 Financfal eee A 8 
30, “Do pf : 
15 Houston Oil ‘pt 
Manufacturers Finance 














% Do pf 2 21 

4 Do 2d pf... ° . 8 1S 
1,254 Maryland Casualty 187 82 
101 Merch Nat Bank | 
Merch & Miners Transy 434 » 4 

758 Mortgage Security . 3 20) 


10g Do = = Seedebne R2% 81 
ro) Do X 4. ° i i7 
131 Monongahela Powe, pf 6% 2 


100 Mt Vernon Cotton Mills pf ¢ 
31 Northern Centra) Ry M 
New Amsterdam Cas'lty } 

Do rights . 2 
” Pa Water & Power. N4 7 
i Silica Gel . 8% 2ty 


65 Roland Park H pf lai 


120 Southern Bankers units 2 2 





10 Sun Mortgage 2 s 
Un Porto Rico Sugar } 
1014 Do pf. ° é5¢ uF) 
7 Union Trust oe ; 
7 United Rys Elec. 14 
23 U S Fidelity & Guaranty.4 40014 
1350 Wash, Balt & Annapolis 11% 
30 Western Md Dairy pf. t OHA, 
1° §Do prior pf WY 


BONDS (in $1,000 Lots 


80 Black & Decker ts 2 RY 
2 City 4s, 1951 101% 
2 Do 4s, 1962.... ° 1 , 1014 
2 Do is, 1961 2 02 
2 Do 4s, 1957. . 01% 
12 Commercial Credit 48 96 
7 Do 6s aabee yg! 
3 Con Gas, E L & P 4%s O1% 
2 Do 6s t 4 
1 Con Gas 5s yi ) 
>» Do 4%s. l y 
3 Elkhorn Coal 6 48 t ‘ 
2 Fairmount & C T 5s oS 98 
1 Lord Balt Hotel ts ol 
1 Maryland Elec Ry 6%s 8 98 
i Do 5s 99% 9% 
1 Monongahe ia V ‘al Trac 5s 97% 07% 
3 Pa Water & Power 4%s 9 99%. 
31 Silica Gel 6%48..... 1 102 
25 Un Ry & Elec Ist 4s 7 71 
18 Do income 4s..... 0% 
o Do 6s, 1949. os 4 04 
‘ Do ref 5s...... 7¢ 76% 
10 Wash, Balt & Annap is 87% RIK 
Philadelphia 
STOCKS 
Sales. High. Low 
2,700 Alliance Insurance &t e2 
1270 Almar Stores ..... 5% 
4,198 American Stores 69 
400 Budd (E G).. 25% 
44 Bellefonte C ent Ry. 24 24 


394 Bell Tel of Pa pf... f 11¢ 
410 Bornot, Inc 1 


2,300 Camden Fire Ins 


339 Cambria Iron ....... 4 
5 Con Traction N J. 
7,050 Cramp & Sons > 1% 
11,150 Fire Association .. 82 
16,472 Do rights 


95 Giant Portland C Yeme nt pf 

1,237 Horn & Hardart, N Y 

9,900 Insur of North Amer { 
212 Keystone Telephone 

24,900 Lake Superior Corp 

9,7 Lehigh Navigation 12 
200 Lit Brothers ‘ ‘ 24 
605 Louis Mark Shoe , 

1,650 Mfg Casualty 








6 Minehill & S Haven B14 
2,200 Nor East Power ‘ 28 
9,700 Nor Ohio Power 27 

380 Pa Central Lt & Pow pf 82 81 
695 Penn Salt ..... 9914 114, 
405 Phila Dairy Prod pf 4% % 
281 Phila Electric tit 65% 
800 Phila Elec Pow receipts 2 26% 
340 Phila Rapid Transit. GOL, 60% 
1,620 Do pf. , 1) 
410 Phila Insulated Wire 4 Gil 


280 Phila Traction . ‘ 60 
290 Phila & Western 1 10% 
805 Reliance Insurance , 32 
1,825 Shreveport Pipe Line 24 23% 
9,799 Stanley Co 4 42% 
500 Tonopah Belmont l 
4,300 Tonapah Mining 4 
820 Union Traction 

300 U_ S Dairy, A. 

20 Do B 


¢ Pow, A 24 
59,200 United Gas Improve 134 
50 Victory Insurance 
310 West Jersey & Seashore tidy, 
200 Warwick I & S 

5 York Ry pf { 4 


BONDS (in 31,000 








29 Advance Bag & Pap 6s ” 
1 Con Trac of N J 5s 88 RR 
32 Elec & People’s ctfs_5s 52 st 


4 Keystone Telephone 5s 
35 Lake Superior inc 5s sta 
unstamped 

i Interstate Ry 4s. 
29 Phila Co 5s, 1967 













62 Phila’ Elec Ist 1066 ~ 1B1, 
1 Do 5%s, 147. 7% 
1 Do 5 1953 . (455 (i 
7 Do 6s, 1972.. . 106€ 1 
2 Union Rys 4s, etfs. 78 78 


20 York Rys is. 
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Detroit 


STOCKS 


Sales High. Low. 
420 Allison Drug Stores ‘‘A” cony 19 
945 Arctic Dairy Products... 

4,095 Automotive Fan & Bearing. 11% 

Belle Isle Creamery. 18% 


782 General 


1.400 National 





Baxter Laundries eee 
S Bohn Aluminum & Brass 
Bower Roller Bearing. 

i Brown (John W) Mfg 

TO Burkart Mfg se 
Do units ..... saiee 
C G Spring & Bumper 
% Crowley Milner ... 
Continental Motors 
Davega, Inc 





Detroit & Cleveland Navigation 
} Detroit Creamery °4 
Detroit Edison ..... : 
Detroit Forging, Class A 
Detroit Motorbus .... 
} Federal Motor Truck 


Ford Motor of Canada, Ltd 
Gemmer Mfg, Class “A” 
Necessities . 
Graham Paige v t ctfs 
Do com 
Hall Lamp 
Hoover Steel 
Hoskins Mfg. . 
Kalamazoo Stove nee 
Kawneer ereeeersese 
Marquette Oil 
Michigan Sugar 
) Motor Wheel oeeces 
Monighan Mfg., “‘A’’.. 
Grocer ° 


Ball... 


10,716 Packard Motor 
33,160 Parke, Davis & Co.... 
“0 Parker Rust Proof. 





Riverside 
Reo Motor 
) River Raisin Paper — 
Schwartz Cigar, Cl ‘A,’ 
Do Class **B"’........ 
Scotten-Dillon Co 


Forge & Machine. 


Rich Products units 
Timken-Detroit Axle 
Do pf ...esecees 
Union Mortgage, pf.. 
U. S. Radiator........ 
Wilcox Products, ‘‘A”’ 
a “Oe . 6akonts 


Young Peer rre 
Do conv pf..... 


44 
44 








BANKS AND TRUST COMPANIES 


76 American State 
2% Bank of Detroit 
2 First National 


260 250 
228 225 
040 740 





Sales digh. 


220 Griswold-First State 





National Bank of Commerce 
» Peninsular State : 
7 Wayne County 
19 Detroit Trust , onl 
30 Union Trust ..... sdew : 


New Orleans 


STOCKS 


1) Coca-Cola Bot 
26 D H Holmes Co, 
Hortman Salmen 
Insurance Securities 
Penick & Ford ...... d 
3 N © Board of Trade.... 47% 
286% Canal Bank & Trust Co. .3f5 
+> Hibernia Bank & Tr Co..: 
69 Marine Bank & Trust Co 
79 Whitney Cent Nati Bank.. 


Co pf A 
Ltd.. 











BONDS 


$1,000 Little Rock Ry & El 5s..100 

3,000 N O & Carroliton R R 5s.101% 
1,000 N O City & Lake 5s.....102% 
1,000 N O City R R gen mtg 5s. 100% 


9,100 N O Pub Service 4%s . 96% 
800 = Do 6s, hae soe wwe 99%, 
17,000 N O Pub Imp 4s, 1950 YR, 
3,000 Do 4s, 1942 . . 98% 
4™) Louisiana 4%s, 1%4 .104 
CURB STOCKS 
1,000 City Stores, Class A ae | 
) Gillican Chipley Co 14% 
72 Huylers, Inc , 16% 


35> Kansas City P S . 13 
3 N O Cotton Exchange. .7200 





192 N O Pub Service pf.....107% 
5 Pan American Life Ins 325 
77,000 Standard Fruit ctfs 


266 Wesson Oil pf 

2,218 Do common 
2 Cloverland Dairy pf 
175 Saenger Theatre, B 





CURB BONDS 
$2,000 Guaranty Dev 6%s, ex w. 98 
2,000 Masonic Temple 5%s (ser) 1hs' 
1,40 N O Pont Bridge Ist 7s.. 90 
1,000 Do deb 7s paca Sey 
23,500 Atlanta Laund 6%s, w w. 101% 
2,000 Cloverland Dairy ist 64s. 1(Hi% 
1,000 Do 6%s, notes.. ; 10% 
5,00) Saenger Theatre 64s, B..101% 


















Detroit—Continued 


BANKS AND TRUST COMPANIES 
} 


Low. Last 
0 225 
m0 060 CGO 
415 405 
RID 815 
son R60 
oo 60 


106 100 
101% 101% 
102% 102% 
100%, 1, 
oH 96 
993, 

YR& PRIA 
98 PRU, 
104 104 


Os 9s 
103% 103% 
oO 90 
SO go 
wry 101% 
106% 106% 
1% 106% 
101% 101% 





Cincinnati 


STOCKS 








American L 


sundry 








American Rolling Mi 
30 Baldwir 
+ Do pf 
Carey «Philips 
Champ Coated 
Churngold . 
City lee & Fuel 
>» Cooper, new pf 
2 Dow Drug 
5 Do pf 
1,600 Eagle Vicher 
‘ Daniel 


te 





1 Bauer pf 
784 Gibson Art 
7 Gruen Watch pf 
15 Johnston Paint pf 
20 Kahns tIst pf 
4 Do partic 
410) Kodel Radio A 
388 Kroger 
465 Paragon ° 
511 Procter & Gamble 
10 Do 6% pf 
68 Pure Oi 6% pf 
21 Do 8% pf 
“#)U S Playing Card 
31U 8S Print & Lith 


25 Whitaker Paper pf 
BONDS «In $1, 


Gas & Elec 

94 Cint Sub Bell Te 

640 Cinti Street Ry 

227 Cinti Union Stock Yare 
1888 C N C 

156 Do pf 

ss &RO eA TF 

6 Ohio Bell Tel pf 


1,501 Cint 


St. Louis 


STOCKS 

Sales 

“H) Aloe Co 

93) Bank of Commer 

™) Best Clymer 
1M) Bruce pf 
345 Do 
20 Brown 


com ° 
Shoe pf 





> Boatmen's Bank 


>} Burkart 








Dividends Declared 


Since Previous Issue 
of The Annalist 





STEAM RAILROADS 








Pe- Pa 

Company Rate. riod abl 
Canadian Pacific Ry. . 2% Q June 
Central R. R. of N. J. 2 May 
Hudson & Manhattan June 
Maine Central July 
Do pf. bs hdieee June 
N. Y., C. & St. Louis July 
Do pf. P thas wees July 
N. O., Texas & Mexico. 1% Q June 
Reading Co. Ist pf... ie Q June 

PUBLIC UTILITIES 
Ala. Power $5 pf.........$1.25Q May 
Am. W. W. & E. Ist pf..$1.50Q July 
Community Power & Let. 

i pf P .++-.$1.50Q May 
Conn. R. & L. com. & May 
Gam. Gad of. . Becces June 
Fed. Light & Traction July 
DP sans sdconeneewene « July 
Do pf. ¢ June 
Gen. Gas & Elec A July 
Do $8 pf. on July 
Do $7 pf., A July 
Do $7 pf., B in ’ July 
Lowell Elec. Light.... May 
Mass. Gas Cos. pf. June 
Milwaukee E. R. & L. 7% 
pf. (issue of 1921) 1% Q June 
Do 6% pf. (1921)... -. 1% Q June 
Mohawk & Hudson Pwr. 

Ist pf otheawe $1.75Q May 
Montreal W. & P.. $1 Q May 
Do pf. ‘ ; 1% Q May 
Nat. Tel. & Tel., A .. B7%e Q May 
Do Ist pf err 
N. 0. PL & L. t% pf.....$1.50Q July 
Do 7% pf $1.75Q July 


Associates 
N. Am. 
Do 2d pf 


Eng. W., L. & P. 


Util. Sec 


N. Ohio Tl. & L. 6% pf... 1% @Q July 
Do 7% pf... err 1% Q July 
ac. G. & BR. 1st pf .374%c Q May 
Penn.-Ohio P. & L. $j pf.$1.50Q Aug 
Do 7% p sonvess ee Aue 
DIVIDENDS 





y- 
‘ 


30 


ion 


Od 


tt Bilt et eh et PS 


Hars. of 
Record. 
June 1 
May 7 
May Iti 
June 15 
May 15 
May 15 
May 15 
May 15 
May 24 
Apr. 20 
June 12 
Apr. 20 
May 15 
May 8 
June 13 
June 13 
May 15 
June 12 
June 12 
June 12 
June 12 
Apr. 23 
May 15 
May 15 
May 15 
Apr. 20 
Apr. 30 
Apr. 30 
Apr. 25 
Apr. 25 
June 15 
June 15 
Apr. 21 
May 31 
May 3 
June 15 
June 15 
Apr. 30 
July 20 
July 20 





Do ~ pf Aug 
Do 6.6% pf June 
Do 6.6% pf July 
Do t.0% pf.. Aug. 
Phil. Sub. Water pf June 
Radio Corp. of A. pf., July 
W. Penn Elec., A June 
FIRE INSURANCE 
Bankers & Shippers $4.0'Q May 
MISCELLANEOUS 
Acme Wire pf. 2 Q May 
Alaska Packers Assn $2 Q May 
Am. Muitigraph kK Q June 
Am. Rolling Mill - ie Q July 
Do ‘ie 5 Stk July 
Am. Chicle 75 =6=Q July 
’0 prior pf $1.75Q July 


Am. Home Products M June 








Am. Metals > Q June 
Do 7% pf ‘ Q June 
Do 6@ pf 1% In. June 
Am. Stores .. P a Me Q July 
Am. Tob. com. & com. B.§$2 Q June 
Amparo Mining 1 Q May 
Appleton Co. pf 1% Q May 
Atlas Powder . .$1 Q June 
Belding-Corticelli pf 1% Q June 
Bell Fin. Corp. pf §214c May 
Bendix Corp., A a Q July 
Do B 2 Q June 
Do B seb P Me Q Oct 
Benesch (1.) & Sons, Inc 
Oe. «2 “ie = =Q Apr 
Bessemer L. & Cement. . 75« Q May 
Beth. Steel 7% pf 1% Q July 
Bourne Mills ; $1 Q May 
Brown Shoe - a i24¢ Q June 
Bunker H. & S. M. & C..25¢ M May 
Do . inet “ie Kx. May 
Can. Vickers pf 1™ Q Apr 
Celite Co ‘ Mie = Q May 
Chase (A. W.) Co. pf cn Q May 
Chelmsford Co., A 1% Q May 
DIVIDENDS 








———— 


BROOKLYN Eoisan COMPANY: 


inc 


BROOKLYN, NEW YORK 


le- Pay- Hédrs. of 
Company. Rate.riod. able. Record. 
Do 7.2% pf.. (Oe M June 1 May 2 
Do 7 toe M July 2 June 20 


t July 
1 May 21 
2 June 20 
1 July 20 
1 May 12 
1 June 1 
30) June 15 


1 Apr. 28 


15 June 36 
30 July 2 
1 June 
1 June 1% 
1 May 14 
1 May 15 
1 1 

1 


h 
May 15 
May 16 

2 June 16 
1 May 1 
10 Apr, 30 
1 Apr. 20 

11 May 31 

15 May 31 

5 Apr. 23 

1 June 20 

in June 1 








113th 
Consecutive 


Dividend 








fhe Board ot Directors at a meeting held 
April 24, 1928, declared a regular ae 


dividend of $2.00 a share onthe capita 


stock of 


the Company outstanding payable June 1, 
1928, to stockholders of record at 3 P. M 
on May 11, 1928. 


Checks for the above dividend will be mailed. 


E. A. BAILY, Treasurer 














Company R 
Chem. & D. Ist pf $1.75 
Chi. Mil) & Lumber $1 
Club Aluminum Utensil 
Cons. Bond & 8S. pf 
Coca-Cola $1 
Curtis Publishing 
To 
Cushman’'s Sons $1 
Do 7% pf 1 

Do &8% pf $2 
Dictaphone Corp 25 
Do As 
Do 10 
Do pf $2 
Eisemann Magneto pf $1.7 
Esmond Millis pf 1 
Eitington Schild, Ine 
Federal Motor Truck Jie 

1. ? 
Franklin 8. & Co 
Fitzsimmons « Conne 

D &€ D 
Foster & 
Gen. Outdoor 


pf $1 


Kleiser Co 
Adv \ $1 


Gruen 
Do ihe 
Do ke 


Do An 2M 


Havana E Ry 
Halle Bros. pf 
Ham. Watch f 
Harmony l 
Harris-S 





Products R7 
Line $t 


Household 
illinois Pipe 
Ind. Packing 
Do pf 

Int. Combustion Ene vf be 
Do pf $1 
Int. Silver 1 
Joske Bros ‘ 

Kroger & Baking 2 
Laclede-Christy Clay FP! 
Lehn & Fink Prod 

De man. stock 

Le Mur Co 

Liggett & Myers rot 
com. & com. B.. $1 
Lima Locomotive Works.$ 
lLaew's Ohio TI 
Ludlow 
Morris Plan Bank. (Cley 
New Amsterdam Cas 

New England Equity 

New Orleans Land $1 
Ohio Seamless Tube 
Ontario Biscuit 
Ontario Steel Pr 
Do pf Tr 
Pender (D.) Groc. pf 87 
Phillips-Jones 

Vines interfront \ 





Associ 


i DB ‘ 
Pittsburgh Steel pf 
Pure Food Stores Ist 





I ’ 
Theatre, A (It 8 
Mail St. Packet 
Sagamore Mfg 
Sherwin-Williams 

De 
De pf ée 
Skouras Bros., A.. 
So. New Eng. Ice pf 
Stand. Oil of Cal 
Stand. Oi) (Ohio) pf 


Transactions on Out-of-Town Markets—Continued 


and Awaiting Payment 


. profit of Atlantic Refining 


American Metal Company, in addition 












St. Louis—Continued 


STOCKS 
























































































Hig 
24%, 23 
Shoe pf lol 101 
34 2 
c 4 2 11 
t Son 0 
f 90 " 
35 be 
ROL 77 \ 
d pf 1) mH 
16), 14 
Tithe 77 
ner Bank 200 “M 
fedart 32% 
I ri 4 
n 24 
k 1s 
MA) rw 
Mi 
I id ~ 
> Shintkie is 
s Mact i ; 
Christ pt 100 ” 
Stores 21 
Cem cold) 4 
x) % paid 45 
Prust wo 
a de Bank 100) 
Weber Shoe ; 
y I 
\ e I 
Realty pf ’ 
2:33 22 
pt 117 117 
16! t 
t pf 1) { 
s | 83 2 
Acid 





& Fuller 





104% 191 


NDS (in $1,000 Lots) 
Sut 24 ye 
& Sut s 94% M4 
e& Met tis 102 102 
100% 197 
is 8134 4 














Pe Pay id of 
Rate. riod. able Re j 
ur y Mfz May “Ma 
July 1¢ 
June 1M 
June 1M ~ 
— June 1 M 
June 1 M 
June M 
June 1M 
B T June M s 
oT Jun M - 
ams Steel OK ( July 10 J 
$1.50Q May 1 Ay 
dy 41k « May 1 Ma 
20c Ex. May 11 M 
1% Q May 11 M 
& Mtg. of 
-- $1.75 Q Apr. 30 Ay 
B 20 May 1 Ar 
The =Q June ls May 
i --$1.25Q June 7 May t 
ew (In.) Ti Q June so M 1 
Snowd@rift pf.$1.75 Q June | M 
pt 2 Q June 1M 
tica Te Q May 31I Ma 
ash or stock 


Atlantic Refining 


nd subsidiaries for the quarter 
on March 31 was $1,357,357 after 
eciation, depletion, taxes and other 
rges, equivalent after preferred divi 
to $2.01 a share on 500,000 share 
mon stock. This compares with 
125 or $4.21 a share in the pre 
quarter and $1,335,000 or $1.97 a 
in the third quarter of 1927. In 
quarter last year the company 

net loss of $2,679,758 


\llis-Chalmers Manufacturing 
Allis-Chalmers Manafacturing 

pany for the first quarter reported 
ncome of $675,600 after Federal 





and other charges, equivalent to 
a share earned on 260,000 com 
hares. This compares with 850,163 
$2.16 a share in the same period a 
igo. The preferred stock of the 
iny was retired on July 1, 1927 
ling zs in the quarter were $8,415,253, 


red with $7,906,355 in the corre 


ng quarter last year. Unfilled 
ers on March 31 were $9,973,862, 
red with $10,013,114 on Dec 7. 


$11,561,978 at the end of March 


regular quarterly dividends on it 
mon and 7 per cent, cumulative pre 
| stocks, declared an initia] quarte 
50 a share Gn its new 6 per cent 
ulative convertible preferred stock 
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Xx 
BANK ofthe MANHATTAN COMPANY 


7. 


i Manhattan 


te rusteeshi ip 









































Not only is the process of will- 
making easier today than it was 
in ancient Egypt but it now is 
The oldest will of which we have possible to be certain, as it was 
record was cut into the tomb wall not then, that the wishes of the 
of Ne-Kau-Re, an Egyptian prince testator will be faithfully and fully’ 
of 2845 B. C. carried out. “Manhattan Trustee- 
ship” gives this absolute assur- 
- ance when this Bank is named 

as executor and trustee. 








Send for a copy of “The Biography of an Idea,” a fascinating history of will-making 


A DEPENDABLE EXECUTOR 


MAIN OFFICE Forty-nine offices in 
40 WALL STREET Manhattan, Brooklyn 


NEW YORK CITY and Queens 
































